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BEHER  BUYING 
WEST.  CANADA 
TARDY  IN  EAST 


I  Wholesalers  Report  Improve¬ 
ment  in  Business  Over  Year 
Ago — Encouraging  Volume  of 
Spring  Orders — Wire  Exports 
to  Japan  and  Elsewhere  Open 
Up — Genera!  Conditions. 


JftVtST*^C>rr%  -  MSZAMJ9>^CO  ilM* 

TOItONTO  MOHTREAL  w^tyork 

VICTORIA. 6.C.  CHICAGO.  ILL 

Members  Tr*^onto  and  Montreal 
Strik  Eschanser 


Should 
Bonds  he 
held? 

The  outlook  for  bonds, 
based  on  recent  indi¬ 
cations,  is  one  of  the 
interesting  features  of 
the  new  Greenshields 
Review. 

TTrite  for  a  copy  to-day 

Greenshields  &  Co 

iHo'era  iv  ( fiavd 
Mevyjscre  Mof%trcai  SLocl  Rxehartge 

IT  St.  Jo}in  St*.  Montreal 

•Uo  Vouiit  Hotel 

TORONTO  OTTAWA 

T  t  7.  -it*  t>Trc«( 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

f  .  J.  liAl.FKTT 

ill  MW  tfiBK 

Irif-plu'lir  KM.IOli  0171 


\i  |!T  IM  \  to  VI  MI.\KS  NOW 
ori  KVTLNO  \r  I  II  I'  <  vrvi  ity 

i,(  tlibriilco.  .Vila.  —  Considerable 
iriijirnvr iiieiii.  i.s  lioin?  iioiicni  in  tbo 
(oai  iiiiniiic  ;-Uuation  In  thi?  and 
al.iaieni  dl.^-rrirts.  I’racUcatly  all 
nimos  in  thof-e  fields  ar<'  ^ip'ratins 
Hi  full  time  and  if  i.'  expected  I'V 
opci'iiiovs  iha.t  there  will  be  a  steady 
inn  for  ilie  mine.-  tbrmitrhoiu  the 
vinler  innntlis.  Orders  are  brtns 
rr'  cned  freel}'  iroi.i  all  jiarts  of  tbf 
llirci  prairie  pro\  inees  and  it.  is  ex- 
ju  ct>  il  that  Ontario  markets  will  also 
lal.e  a  larae  quantity  of  Aiborta  eoal 
uiiinnu  the  eonr.'C  of  the  winter. 


The  most  favorable  indications  of 
business  at  the  present  time  came 
from  the  wholesale  and  retail  end  ra¬ 
ther  than  from  individual  industries, 
ihe  w’hoIe.=alers  report  a  dofinite 
improirement  in  the  hiiyinq  from 
Wi'steni  Canada,  particularly  from 
.-Ml  erla,  in  which  province  the  re¬ 
markable  crop  as  compared  with, 
those  of  pi'etious  years  has  created  a  . 
Very  favorable  impression  in  biisi- 
le'ss  circles,  and  retailers,  with  the 
'  'nfidence  trai  has  been  ereated  arc 
-till  w"liiuc  to  giivc  .suastantial  or-, 
I'-i’s  for  goods. 

Better  Biiyiiitr  For  Sprinc. 

Buying  in  the  ila.“t  is  reported  to 
no  somewhat  better  than  one  year 
ago.  although  not  by  any  raeians  up 

10  normal.  In  the  same  quarters  it 
-t  reported  that  buyers  arc  showing 
.1  teii'iriu'y  t.o  hold  back  with  thi 
idea  Uial  they  will  benefit  by  the 
.ales  lax  being  ab.^orbed  after  t.hi 
f  r.'f  of  the  >car,  I'rom  a  trade 
.■-lan'iTioint  ihe  real  huyin.s  inrolai 

•  volume  lo  concerned  eome.s  from  j 
the  placing  of  ord<'rs  for  spring  rie-  ' 
i;-. ('r>.  Orders  la-st  .spring  tor  dc-, 
d\eo  the  present  fall  ami  winter 
were  sDniewliat  light  and  buying  is 
g  ring  on  now  lo  rover  the  present  re-' 
'I’lirements  Tlier<  i.-  an  encoura.g- ; 

i.g  dispo.'^.uou,  however,  shown  to 
make  commitments  for  ne,\t  spring 
with  the  idea  that  bu.sim  s.s  will  take 
a  real  tutu  for  the  better  in  a  few 
months. 

j  High  prices  in  the  raw  cotton  mar-  ; 

I  .a.to  with  the  withdrawal  of  prices' 

;  bv  the  textile  mills  are  responsible  j 
i  lor  hac  kwarrine.s-  .n  buying  in  these 
I  line.s  and  nia.'  jirovc  an  iinpedimeiit  i 
I  o  long  as  the  raw  cotton  market  j 
j  1:  ildf  aioiind  I'.'J  eeul--  o;  o\er  as  it' 

I  doe.s  at  presctii.  I 

I  In  the  iron  and  steel  situation,' 

I  .g'l  ijeral  lines  contiinie  fairly  active 
atid  prices  firm.  This  ineludcs  the 
u.-ual  manufactiireil  bne.s,  including 
bars,  nut,,  bolts  and  general  bard-, 
ware.  The  steel  rail  hutjness  eon-' 
tiniiPS  dull.  The,  Sydney  plant  has 
practically  nothing  to  do  while  the 
.t'com'.i  pbint  remains  elo.sed. 

t'ood  k'.porl  iM'iiianil  lor  T'iriiig. 

.■\  re, oily  hrluht  01  >t  in  the  iron 
and  stiei  situation  to-dax.  however. 

the  .'M-elb  ut  ceil. anil  Pt  gO'Ul  pri- 
( O',  wbieb  is  I  ailing  for  the  exjiorl 
niarkei  ior  wirin.  pro.inrt'-.  Tins 
;ij  plies  part  .e.ilai  1\  to  the  Sydney 
■Mj  kfe.  that  plant  being  sobi  iiiJ  to  tlu 
'■■■.ri  of  the  year  largel.t  on  ai  count 
of  lieavy  ixport  bnsines  t'l  lapan. 
Two  stcamei.s  have  already  b^en 
loaded  on  that  plant  with  three 
others  yet  to  loine.  Shiimien:.-  are 
being  made  direct  from  the  Sydn< .' 
works.  Between  now  and  the  em!  of 
the  year,  moreover,  steamer.-  wii;  he 
loaded  with  shipments  of  v.;ri  pro- 
duets  for  thf  export  inar'Kels  in  .\u.-- 

1 1  alia.  New  Zealand  and  South  .Vnier- 
ica. 

Broji  of  line  Hollar  Tig  Iron. 

The  domestic  piarket  for  wire  pro- 
duct.s  is  qtiiet  to  fair,  int.rrior  busi¬ 
ness  being  somewhat  heii'-r  than 
experienced  at  the  seahoard  plants. 

It  is  interesting  to  note  that  during 
the  month  of  October  the  ton  pi  ice 
of  basic  pig  iron  as  inlorme'l  in  the 
Dominion  Government  axeragcR.  de- 
fCoiitiiiiied  on  I’iige  7i 


Price  Brothers  &  Company,  Limited 

First  Mortgage  Sinking  Fund 
6%  Gold  Bonds 


Due  Feb.  1.  191.3 

Price  to  yickl  over  6''^ 


Harris,  Forl)es  &  Compaiiv 


21  St.  Jtdin  Street 
■MOMKEAL 


LitiiiU'd 


C'.P.H.  BiiildiMg 
fOKO.MO 


THROWING  SLAMETwenty-Four  Canadian  Stocks 
ON  FflR  More  Than  5  Points 

BECKER  CRASH  Levels  of  October  1922 


In  Application  For  Receivership 
Lawyer  Declares  Canadian 
Company  Failed  lo  Meet  Obli¬ 
gations — Sir  Frederick’s  Ex¬ 
tensive  Connections  in  Pulp 
and  Paper  Industry. 

r..ti)iial  Note  riie  aniele 
app'aring  below  from  our  l.on- 
lion  eoM'i .-.pondent  will  be  read 
w.tb  a  great  deal  of  interest  in 
ihi.s  eouutiy,  partic  ularlj  the 
imputation  of  blame  to  <  anadian 
iniercsts  for  the  Breker  failure 
In.'^oiar  as  one  slateiuont  is  cou- 
I  oriu'd  that  the  (onipany  <  on 
eerred  is  no  longer  able  io  lo 
husine.ss  tins  i.s  ab.-nlntcly  iu- 
lorreei.  as  the  i  hicoiitimi  eom- 
jiany  is  W()rkin,g  well  to  eapacity 
and  (  xpeet.s  lo  i  ontlnm  to  do  so 


Average  Price  of  24  Listed  Stocks  Declined  Slightly  M-ne  Than 
Two  Points  During  Month,  Wiping  Out  Half  of  September 
Rally — New  High  Level  Established  by  Utilities  and  Powers 
— Elxtent  of  Decline  From  March  Levels — Prices  V\  cll  Above 
Those  of  Year  Ago — Milling  Stocks  Speclaci-lar. 


nl 


ruin  the  I  undun  tliir  -nn 
I  inaiielal  Time'.! 

I.oneloii.  In  i.:,ik  n.g  ai'ido.ati'i*! 
for  a  rp(  (iv  ri  slip  for  Breker  i-  To. 
efjtin.-t!  fo.'  Iho  N'at'oiial  I’roiine  a! 
an  I  rnion  Bun!.,  v  bo  .ire  i  i  ii-'ieos  rif 
Ihe  trust  eU-cd  e  .iring  Hu  di  ben- 
tui'p  holdti  and  l.ic  bolder-  of  the 
'  'd  ni''>-'.  :  I  tliat  a'  |irp.  '  nt 

t.liiqi  had  Hin  i.o  uiiault  in  thrpa>- 
iirn:  of  princ-p-.il  or  mierr  ',  inn  th' 
se.  i:'it:e;;  bi'c  :nnr  •■nfurcea'ole  in  the 
f.uiV  of  1  u  c.iniu.iny  !u.in.g’  uiiabb’ 
(o  c.'wii  .'ii  bn-ii''..'  or  ihf'.iiening 
to  eea.e  bn.-liu.s. 

Blain 


Following  the  .‘.mall  ra'ly  wbieh 
i  oec'irrcd  in  Hi'  '  .ina.liar  sioel;  mai- 
'  ket  during  iJie  month  of  .'^cptpmher. 
there  WHS  a  rever.si!  ihi,-  <.id‘‘v 
dii.'in.g  eieto.-er.  The  u  -rk''’  lo.-i.  on  |  i,.. 
tne  whole,  praetieall.i  one-half  ofj  cd 
ils  Septeniher  gain.-.,  dniiiig  the  later 
pi  i  I'd.  This  means  ibai  The  I'inan- 
<  igi  I'inirr-'  averaa-e  prier  for  Ci  listed 
stO' ks  whiih  adiaiued  from  |■^t  IT 
ill  .\iigii:-i  to  i:;s,:,x  in  .Si'pirnib''r. 
dr'.'tipfd  ba.  U  J  I'.T  imiLl-  diirin,g  (»  - 
I'lbi'l  to  Id'-.T: 

The  niovi'fient  is  Ijp  eal  o;  ma'- 
k-'I..  ;  m  b  that  priwailing  at  the 
present  lime  and  irregu.arit'  m  1>> 

Im-  11  j. cit'd  Tbo  mam  poml  in- 

dicatfd  n  thi  a.er.igp  diiii.';  Ih'. 
p:.st  tl’.ri'i'  ino  iths  is  a  con.pai  alt' e  i 

-  -J  ; T _ I  'Dio 


the  group  made  up  of  tom  n-.ilia. 
and  puver.s  rose  o.;ii  point  1  >  i::-  •> 
In  Ilie  case  of  itie  former  tin  O.io 
be.'  aM'l.i.gi  i,^  :'li.gl;!l>  I'lHe.  i!;a;i  i' 
\ligii..;.  wl'.ilc  .1.  111!  lalt,  ;  III!  fii  io- 
Iiric’c  is  till'  li’gin  .'i  Ie\i  l  reeord 
n  that  gioup  lor  a:i>  in.initi  tlii: 
year  as  well  as  u  lu  v.  hi.gli  recor  ! 
since  IbM 

tuiir  Beelines. 


ITie 
w  hieb 
eiilied 
I  1  LM! 


milling  group,  ibe  swings  o 
an  genera'ly  fairly  broiid.  de 
•  i:;  points  ihinng  ibe  month 
.r.  Tlu  group  represriitin 


-li  sdlups:'  of  aase  reaeh"(l  in  .Jun 
Willi  flr.eiuatlons  rarrying  pro  e; 
*‘'nin'iraiil,\  In  eithn  direction. 

Tnu  (•ruiip  \(I  .  ..ee-. 

Tlie  ulonlh  ot  O'lola'i  was  notable 
f-.r  ihi  filet  ihai  oi  tlv  .  ix  group., 
for  whieb  averages  liave  h<  en  pre 
pari'l.  two  ad'.anet-d  while  I'o-.ir  de- 
elineii.  \n  advnnee  of  1.1:’  points 
oe;  iirred  in  the,  group  rr present ing 
fimi  sph.nin'..  and  Irxna:  stiu  Kh.  the 
average  inovin:..  .ip  to  lu",,i-;:;,  .vhile 


four  pulp  and  )i.ai>er  .stacks  doeiineil 
” 'll’  poiiils  In  78. SI.  a  new  low  since 
.\pril,  I'e  j  Six  inuii.sl rial  slocks  on 
au  .iM  iiige  (leelir.eil  I.."!.")  points  to 
-I'' '0,.  a  new  low  since  .March  lOl’J 
riie  iufiiige  tor  four  hank  stork.- 


foi 


toiler  wa.s  2l’l.8l.  being  a  dr 
I  cM 'c  nt  i.uT  point.s  in  the  month,  to 
a  new  low  since  I'ehrtiary  ot  thi;. 
ea  i . 

I  I  xtenl  of  Breliiio. 

I  The  m.iiii  B'ld  decline  in  i’,on.idiiin 
|.-:oel,  -  had  d-  inerpiion  in  .Viiril  and 
i  .M.ij  ul  ihis  .\ear.  It  is  mteresiin  ,, 
I  tlprefo.e  lo  cnmiKire  the  Deto'er 
I  a  C!"  iive  .  witli  rlio.e  of  yj.iieli,  itie 

I  (1  oiiliniieil  Bn  f’Hg"  II.) 


monuroc/a^ 
r  tncreojttn^ 
/'r’,(/uQtfon  end  reducing  cv$i4» 


In  thf  ho’n*  ti  iM  hfng  a»fd 
to  c.'roT.  iron 

and  do  Cthtr  e^'ortc. 


An  Investment 

founded  upon  universal  necessity’ 

Mater  Power  scnicc  i.i  the  one  outstandine  nctc»»ily  to 
the  public  to-day.  It  save?  fc.-  manufacturers  million* 
of  dollars  in  coal  bills  annually ;  it  drives  railways,  lights 
streets  and  homes,  and  every  day  in  some  form  or 
other  is  required  and  used  by  c'cry  person. 

First  Mortaage  Bonds  of  M'atcr  Power  Companies  are 
safe,  because  the  plants  back  of  the  Bonds  supply  a 
uriitrsa!  ncecssitj.  They  a.-c  more  tlian  safe  — tlicy  are 
profitable.  Growing  recognition  of  their  va'uc  is  making 
tlicm  one  cf  the  most  popular  mediums  for  the  in'tst- 
ment  of  savings. 

X*n/e  for  descriptive  hccklet  on  Canjsdtan  H'eter  Pnmert 

NESBITT,  THOMSON  &  COMPANY 


iiMirin 
145  Si.  Jamot  Street,  .klontreal 
Ituniiroa  Li'odon.  Qng 


raiiailiiiii  (  out  pail  .v, 

'i  he  ('<)nii>an.v.  w  bieh  liad  mills 
’h.'  I  nitofi  Kiii.gxlotn,  eoiinsel  '-Hid, 
ba'i  iinfori.iinatoly  arrived  .it  i  eri.-^isi 
owing  to  The  failiiie  of  a  er riain  <  ai - 
adian  compauv  to  meet  its  liahilitie. 
The  eompaiiy  wa.s  well  known  in  the 
paper  trade  and  had  large  contracts  i 
to  fulfil,  and  thone  would  he  a  vrryj 
great  dlstiirbanee  in  that  trade  nn-l 
le.ss  a  roeoiver  and  manager  was  ap-| 
poi’.nod.  Sir  I’erey  Siniinous.  a  mem-, 
her  of  the  firm,  had  received  an  inti-  ■ 
maliou  (hat  the  eoinpany  had  .-top-’ 
ptd  pa.y-inent  .and  wa.s  unable  to  carry  . 
on  biiainc.ss. 

Coun.sel  for  the  ixyropany  said  he’ 
adniilied  that  it  was  not  in  a  po.sition 
to  carry  on  bi;.='inrss.  j 

,\o  opiK>.sitir>n  wa.-  offered  to  th.x 
reepieersliip.  and  Sir  Basil  Nfaythew  ! 
wa.-.  appointed  receiver  and  "mar.-i 
■•Igor.  I 

Kcffisiored  in  l»()s.  ^ 

Bee.ker  and  Company,  l^imiied  was 
rofystcred  in  IdO-S.  The  ainhorlzed  I 
and  issued  capital  is  il.vflO.ObO  in  All 
shares,  and  there  are  in  arldition 
illbS.boO  six  per  cent,  rlcbcnture 
stock  and  JkSis'MVui  seven  pi-r  ecnt.i 
fiv  r-ycar  .spcuicl  notes.  In  the  lal- 
ert  accounts  investments  in  pulp  and! 
iKiper  mills  totallecl  £.522.5117,  aiii'  in  ^ 
r'acuenay  Pulp  and  Ibiwcr  Comiiatiy; 
collateral  trust  bonds  £2/iO,oprr  Ttic' 
lii'ofit  of  Becker  &  Company  for  the  j 
yiar  end'll  IJlst  March  last,  and  af-| 
ter  prei.  iding  for  debenture  aud  note  | 
iutcresi.  was  £g2.fifi6.  | 

Stnr.v  of  the  Prospeetns.  • 

In  a  .'tatement  included  in  the| 
pro.'preui.s  is.vued  in  November  of 
l.Tst  year  of  the  offer  to  the  piihlii 
ol  the  £.100,000  seven  prr  cent,  five- 
year  secured  notes,  Sir  F'Ycdriek 
Becker,  chairman  and  managing  di¬ 
rector.  quotetl  .'ludited  aceo'ju'.:. 
showing  that  the  .l:^cts.  less  existing 
deiieiitures  and  specific,  mortguge.s. ! 
amounted  to  £2.241.ri€3.  The  eom-i 
pany  then  had  £50o.000  of  ordinary! 
capital  issued  and  £1)8.000  of  first! 
ft  ontiuued  on  I’age  7) 


Ilou'  Is  Business? 


<.i:m :!i  M.  rn  MJi CM  .•i»niiues 
il'-'-lim  VM-IO:  riiii-.i  rrliill  lliie.’i 
r-(:iribil  slllllilt..  *>.'  vvch- 

llirr.  I'll)  ill-.,  ,  ,Imi  liiiil  <-<»ii  till  lie*. 
Killltl:  I'InIbiliir  :l'l'l  ellirtl  Iliirs 
lirlsU;  .(t-ii  rO'-r..  Imi-Iiu’-s  jisi-iiiii- 
tns  more  jicllii  ii|ipriiriin<-e! 
nliftlrsiilr  s:illsfli<-li>r> 

throiiuhiiut  roiiiilr.. 

1)1  It. HIM,. — I'nir  voluinr  of  iie- 
llvlly  iiotri)  In  iiili.-in  iilslrtil«t 
i-iiii-rill-i-llb!''  vvlnl.-r  .-fins)  rlli-l  Inn 
pisnnt'tl:  linili  Ini-liii--..  iin.l  resl- 
lli  ntiHl  flivi-lnn*.  pri»nli.**i-  ^noil  ill— 
tlvllyj  Inlnir  loiitiniics  si-Hi'c-f. 

IltiiX  \MI  SI  1,1,1,.  —  t.rnrriil 
liiirilvxHn-  iinil  luilltli-i  IIiii-k  i-iiii- 
tlniir  I'rNI,  .-il  linn  prh-p-i  fi-nfiire 
nl  initii-lr.i  i«  bein .,  i'xpnrt>  of 
-niri-  reixlii't-  In  .)ii|iiiii  iinil  rc- 
<  fipt  of  orilor*.  from  South  .Xnirr- 
l,.|i.  .\iii>trull.i  .mil  Xoiv  i^riiliiiiii; 
riiil.v  iliilli  Ollirr  lines  fiilr;  prirrs 
flrini-r  to  slnulr. 

I  nuryvi  :vn  —  s...nson  of  stronie- 
e-st  fteniMiiil  oiirnliiK  up  well;  lea* 
Itior  hoot  iiiid  -hoe  luiinDfH’tur- 
ers  .ontloiii  to  fiiee  iniprovInK 
sitiiiition  noil  heller  priees;  ruli- 
lier  foiilneiir  hns  heen  In  strong 
ilemonil  h.<  n  holesiilers  thniUKh- 
oiit  eoiiniry  nnil  aellve  season 
prointscil. 

\siii;STOS.  —  siiiiniioii  in  this 
loiliisti-.v  hot  little  ihiinKCi)  »n<l 
ireiieinl  |i»-liioii  lontlniies  iinsiit- 
Islnetor.i  . 

.SI  I.  y  II.  —  Herein  priee  ilrellnea 
li.-ive  eni  oiiriiKi  'l  some  further 
liu.iliii:  on  the  tiiiri  of  i-onsiinirrs; 
export  roll  ot  i  .-iiiiiillnn  bnsinesa 
iliillt  4mee|iiin  iniii'ket  sitniitlon 
iRfllleill'lliK  fin  tor. 

vitlMiy  — l.lllle  further  chanee 
enlleetlnns  nil  over  eounlry  Kooiit 
inortKHKe  mom-.*  f.-ilrly  plentiful 
at  steiiilv  rotes:  enmmcrolHl  funds 
In  fiilr  sii|>pl.>  noil  ilemaniti  stoek 
niiirket  m'ine.'  nvnllahle  at  steady 
rntrs,  lint  re<|iilrrnients  not  lartte. 


NEW  UNIT  OF  2,000  H.P. 
GT.  NORTHERN  POWER 

The  Gi'at  .N'orHit  I'll  I’uw!'  '  imi- 
p.my  ha  I'vnipbi.rl  i'-.  .■•mil  unit 
o'  2."'M’  li'  i'.-e  power  .ii  I.e.'i.in  Ciiute 
I 


and  thi.v  will  III 
IKaI  wed;  Thi 
lUltpiit  of  l.iioo  ll'jr;  e 
till  the  milling  i  .unj 


lerij 

w,r 


11  opeialioii 
).  Ill  a  total 
I  '  ivailablf 
'i.-iil  niarr. 


1  oiitenijilal  e  an  adiMaai  "f  2.iin'l 
hoTM'  power  inrihei  w  n  eb  winiM 
hriu'.’  the  lot.'il  "f  He  I'i'  ‘Id  devel¬ 
opment  to  h.liiei  hor-  p" 


ELECTRIC  ADVANCES 
UNDER  STRONG  DEMAND 


In  aiBaiidiig  to  a  new  high  rconl 
]ilii'e  at  the  close  of  the  week,  <  an- 
a'iian  (ieiaral  Klietne  stock  sh'iwed 
an  a'ivaiici  from  the  low  poini  of 
this  yiai  ol  aiipiiixiinately  32  poini.- 
and  '<1  si.i')ut  .in  iioiiits  from  the  low 
re.-ji,  trred  in  Idiej.  The  dock  is  als'i 
about  8  points  above  the  low  pre¬ 
vailing  in  the  last  week  ol  Oi:ti)l»i  r 
when  it  herame  a  prai  tieal  certainly 
that  eoiiliol  ol  till  eoiiiiiaiiy  woiil'l 
he  taken  over  by  the  General  Fl<  e- 
Irie  Company,  The  heavy  buying  of 
ihe  stoek  during  the  i»as1  couple  of 
weck.s  is  ascribed  not  only  to  imi- 
ehasing  on  account  of  the  new  In¬ 
terests  but  also  to  aeeiimubatlon  on 
th<  part  of  traders  who  take  the  view* 
that  the  Canadian  company  will  be 
idaeerl  in  extremely  f.-ivorahle  piosi- 
tioii  once  the  deal  is  formally  rali- 
tiivil  and  control  changes  hands 


lOnAWATALKOF 
RETRENCHMENT 
CUT  IN  TAXATION 


Mr.  Fielding  Said  to  be  Deter- 
nikied  to  Make  Budget  Bal¬ 
ance  —  Increased  Revenue —  , 
Frills  at  Imperial  Conference 
— rlncreased  Imports  Disturb¬ 
ing. 

(I'roiii  The  Ottana  Hiin'Ou  Of  The 
Fiimneial  Times.) 

Ottawa. — The  small  remnant  of  the 
eahiuet  that  Is  in  (ittawa  has  begun 
work  upon  the  estimates  in  prepara- 
I  tion  for  the  sc.-.sion.  It  has  before 
I  If.  as  usual,  the  multitude  of  lYe- 
!  niatuis  for  expenditure  that  pour  in 
upon  all  governiuent.s  from  all  see- 
iior...  and  interost.s  in  the  eounlry. 
hut.  if  ministerial  propagandist  are 
lo  he  helieved,  it  is  at  last  making 
a  .sincere  effort  t  «  .lehieve  some 
kind  of  economy.  Last  year  the 
Gov erument's  record  respecting  -'x- 
pcnilitiirr  was  anything  hut  .good.  It 
started  out  to  implement  Mr.  King's 
pre-election  pledutes  of  i  .■'onoiny.  hut 
gradually  surrendered  to  clamor 
froni  the  eonstitiieiieir.s.  finally 
ihi  Dvving  up  its  hands  and  hriugiiig 
down  siipplcmentaiy  estimates  that 
ihowereil  Diheral  ridings  w‘ih  vvork- 
ainl  heightened  tlie  year's  outlay  t'l 
a  -l.irtling  extent. 

Keiliielioii  Of  TiiMilinii  Yilal. 

■'■I.-.  Celiliiig.  it  is  now  said,  ha.- 
deiennineil  lo  reti'ciieh.  He  has  iiei-! 
eeived.  so  ivpoit.s  ,v:ii.  that  a  ieilne-| 
tion  ot  luxation  i:  iital.  and  that  llie| 
only  way  iii  which  this  can  he  ae- 1 
eoiiiplishi’ii  is  by  Ihe  G.neriiiin  nl  ! 
biin,ing  expenditure  vvitliln  ilie  orbit 
id  ri  venue;  aeconiiiiglv  lu  has  begun 
culling  esiiniates  lo  the  lowest  pos¬ 
sible  ilegi'i’P. 

Meanwhile,  revenue  shows  a  steady 
iiierease.  M  ith  imports  from  both 
Knglaiid  and  the  ITiiifeil  States  up. 
eiisioms  revenue  shows  a  propor¬ 
tionate  inerease.  while  the  Sales  Tax 
is  doing  at  least  as  well  as  was  ex- 
peeteil.  As  a  eonseqnencc,  the  total 
revenue  for  the  year  should  reach 
to  somethin.?  like  400  millions; 
which  means  that  if  the  railwuiy 
deficit  Is  not  too  heavy — it  will  likely 
be  about  825,oo0,0O0,  taking  into  ae- 
eoimt  fi.xed  charges — Mr.  Fieldine 
ought  to  he  able  lo  about  break  ever, 
on  the  year. 

Textile  .Stateiiiriit  I  ii-nniHl. 

Trade  figures  are.  on  the  wlu.Ie, 
good,  the  only  di.slnrhing  asjioi  t 
being  that  the  ineria.se  in  import:  ’s 
l■|J!l;•ldel•allly  giealer  Ilian  ibe  in- 
iiierea;  e  in  exports.  In  an  olfieia!  j 
eoiiiiniiniiino  ibe  Goniiiiuent  s.ivsj 
ibat  Ihe  advanee  in  inipoiis  Irom  the 
Cniti  d  Kli  gdoiii  i.s  a  direct  n  .-nil  id 
la.st  session'.s  ten  per  leiil.  increase 
111  the  Ttril  sli  Brefereiiee ;  Imt  the 
stalcinint  bardly  holds  water.  For 
if  tihe  advaiue  in  British  preirr.  ni’.  > 
brought  a.lioui  inereaseil  iinpuit  ( 
from  Hrila  n.  V,  hat  brought  a bi'iut  t '.e  I 
i  ven  r,*re:iter  inere,x.se  in  im;viii.' 
friiiii  Hu.  I  mil  .1  i  l.ite.s',’  | 

Bard  \t  Mnik  t>ii  Inimigruliun. 

I  iniiiigrai  U',1  apiiear;  to.  !'■  iiii-j 
IHoving  ,\t  all  events  more  peop!' 
are  eoiiiiiig  mil)  the  loiiniiy; 
althinigh  wlu'tbei-  they  are  tlu-  right 

((  lint iiHiei)  on  Piigi*  t.) 


Province  of 
Saskatchewan 
Syz^o  Bonds 

Due  13th  November,  1946 


Payable 

New  Y  ork,  Montreal.  Toronto, 
Regina  and  Winnipeg 


I’riro  101  .<)7  ifii)|  Intci  •cst 
^ivhlinp  .">.3.)' 0 


Dominion  SEcuEmES 

COKPOMiaNlD„IH) 

Eitablishtd  1<>0I 

C.vn.vda  Life  Budding, .'MONTREAL 
TORC.NTO  LONDON.  ENG 


An  fdeal  Long 
or  Short  Term 
Investment 


riir  i  io  of  linchro 

offor  .*1  sploniiltl  op- 
l»i»rfiini<>  t«»  ln%CKt  HiirpluM 
tnnOr.  for  Ioiir  or  short 
pcrloilKi. 

Itnriiod  Uy  the  ohlrnt*  nnrl 
oiir  of  tlir  Noiin4lci«1  ln<hioi> 
Irinl  ritirn  In  <  nnnclii* 
roiiihinr  i«iifc*l>'  fiho>r 

the  ii^crtiK^  IntrroHt  rrturn!». 
Iloncliii  fire  fniiiliihlc  nl  inn- 
tiirltlrM  from  1o:;o  to  fOri.T. 
1*rlrrM  nnri  romplrtr  li'vt  of 
lunttjrltloik  ii%fillfihlr  upon 
request. 


GAIRDNER,  CLARKE 

&  COMPANY 

3lt  fVair  S(.  l>(MnUuAQ  lApreMi  M<lg. 
TOW»^TO.  MONTBCAL. 
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NO  AMALGAMATION 
AMES-HOLDEN,McCREAOY 


.\  -  a  report  ha'l  arisen  that  nego- j 
tiav.ijns  were  in  pro.gress  by  which  i 
Ame;,.  Holden.  ?>lcCrcad.v  would  be 
;  amalgamated  with  the  Canadian  Con- 
■  solidaled  Rubber  Company,  The  F'd- 
naneial  Times  asked  the  niew  presi- 
j  dent.  R.  .Montagu  DavT,  in  regard  lo 
I  the  report.  .Mr.  Davy  declared  that 
.  there  was  ^tibsolutely  noihing  in  it 

I  and  that  the  refiori.  had  arisen  from 
'  arrangements  being  made  by  which 
j  Ames.  Hoiden  would  purchase  cer¬ 
tain  materials  for  their  owm  use  from 

I I  anadian  Consolidated  Rubber  Coiu- 

panv. 


Otir  November  Bond  List 

of’ers  a  'wide  choice  of  Canadian  Govern¬ 
ment,  Municipal  and  Corporation  bonds 
of  the  highest  character.  These  bondr 
afford  excellent  security  and  yield  good 
interest.  FurtherDYore,  they  may  be 
qoickly  sold  if  cash  is  desired. 

Copy  gladly  mailed  upon  request. 
Write  far  it. 


Wood,  Gondr  &  Company 


Toraita 

Wbuklpac 


140  St.  Ihasest  Sttwt 
Mmtreal 

TatepkoMlIalB  TOT 


^£2SSSnE 


Corporation  Financing 

THESP!^  companies  ;^i\p  employment  to 
thousands  of  people  -'"vd  in  that  manner 
contribute  to  the  indit  ..il  progress  and 
wealth  of  Canada.  With  pleasure,  therefore, 
we  refer  to  tlie  fact  that  their  securities  have 
been  distributed  to  investors  by  ns. 

Abitihi  Power  iif  Paper  Co. 

Alberta  Pacific  Grain  Co. 

Bathurst  Company. 

Be'l  Telephone  Co,  of  Canada. 

Be  >th  Buildings. 

Itrnmpton  Pulp  &  Paper  C ompany. 
(julgary  Power  Company. 

Canada  Cement  Company. 

Canadian  Connecticut  Cotton  Mills. 
Canadian  Salt  Company. 

Continental  Paper  Products. 

Donnacona  Paper  C ompany. 
Drummond  Investment  C ompany. 
Fraser  Companies. 

Maritime  Telegraph  &  Telephone  C®. 
Nova  Scotia  Tramways. 

Ottawa  Light,  Heat  &  Power  Co. 

Price  Brothers  &  Company. 

Spanish  River  Pulp  &  Paper  Mills, 
Stewart  Terminal  Elevator. 

Wabasso  Cotton  C ompany. 

W estern  Power  Co.  of  Canada. 

We  issue  periodically  a  review  of  financial  conditiona 
esititled  “Investment  Items”,  to  keep  Investors  Inform¬ 
ed  upon  all  conditions  affecting  Canadian  investments. 

May  we  add  your  name  to  our  mailing  list?  If  so, 
write  ua. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street  *  MONTREAL 

MONTREAL  TORONTO  HALIFAX  ST.  JOHN 

WINNIPEG  VANCOUVER  NEW  YORK 


J 
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BANK  OF  MONTREAL 

Established  over  100  years 

Savings  Department 

There  is  a  Savings  Department  in  every 
Branch  of  the  Bank  of  Montreal  in  Canada. 
Interest  at  the  current  rate  is  paid  on  all 
Savings  Deposits. 


Amounts  of  $i  .00  and  up- 
'u’ords  may  be  deposited. 

BANK  OF 
MONTREAL 

TOTAL  ASSETS  OVER 
$650,000,000.00 


Editorial  View  of  Bankers 
on  the  Home  Bank  Failure 

Inability  to  Render  Assistance  Due  to  “ExtraordinajT  Nature  of 
Business”  —  Suggestion  25  P-c-  Advance  to  Depositors— 
Charge  Made  of  “Ill-informed  Cntiasm”  —  “Journal”  of 
C.  B.  A. 


In  an  offirial  statement  from  the  Canadian  Bankers’  Association 
flealin,?  with  the  failure  of  the  Home  Bank,  an  editorial  in  thh  current 
ll-.sue  of  the  •Moiirnal  of  the  Canadian  Bankers  Association  is  the  first 
'  reference  that  has  been  made  officially  to  this  event.  It  s  stated  that 
the  “failure  is.  one  of  the  most  regrettable  incidends  in  the  history  of 
Canadian  banking"  The  inability  of  the  other  banks  to  come  to  its 
assistance  is  declared  to  be  “larKely  due  to  the^  extraordinary  nature  of 
the  business  transacted  by  the  hank,  and  the  character  of  its  assets. 

The  article  also  refers  to  the  siiKftestlon  for  an  initial  payment  to  the 
depositors  of  2,5  per  cent,  in  a  rather  favorable  manner. 

The  editorial  reads  as  follows  :• 


Umiom 

BAHlfS 

OF  CANADA 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  '  TORONTO,  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
end  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


We  Encourage  Enterprise 

A 


‘  'i  lios.  II.  Wood,  has  been  elected 
i  vice-president  of  the  Standard  Bank 
I  of  Canada,  vice-iiresident  of  the  To- 
1  ronto  .MortsaKe  Company  and  a  dlr- 
I  eetor  of  the  Consumers  tlas  Coni- 
i  iiaiiy  all  within  the  short  space  of 
the  last  two  weeks.  .Mr.  Wood  has 
been  on  both  the  board  of  the  Stand 
ard  Bank  and  the  Toronto  .Miortgaui 
Company  for  some  years  and  his 
elevation  to  the  vice-presidency  i: 
said  to  be  In  recognition  of  his  ser 
vices.  Besides  the  above  Mr.  Wood  is 
president  of  the  Baldwin  Construc¬ 
tion  Cwinpany  and  w’as  at  one  time  a 
director  of  the  West  India  Electric 
Company,  Limited.  Mr.  Wood,  a  na¬ 
tive  of  Toronto,  is  well  known  In 
financial  circles  throughout  the 
Dominion.  He  was  educated  at  I'p- 
'  per  Canada  College  and  Trinity  I'ni- 
I  versity.  He  is  a  member  of  the 
I  Toronto  club;  University  ciiit,;  i'o- 
j  ronto  Golf  ciuli;  Toronto  Hunt  club; 
York  (iut);  Hoyal  Canadian  Yacht 
club,  all  of  Toronto  and  of  the  Uni¬ 
versity  Club;  Montreal  club  and 
Canada  Club,  all  of  Montreal  and  the 
Tiimahaac  Club  of  Hamilton. 


S  an  institution  that  has  played  a  vital 
part  in  developing  Canadian  Com¬ 
merce,  this  Bank  is  always  ready  to 
assist  the  financing  of  sound  industrial  en¬ 
terprise.  Manufacturers,  exporters  and 
importers  are  invited  to  consult  our  local 
manager. 

THE 


DOMINION  BANK 

HEAD  OFFICE.  TORONTO. 

LONDON  ENG.,  BRANCH,  3  KING  WILLIAM  STREET.  E.C.4 
NEW  YORK  AGENCY,  35  WALL  STREET. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Banl^  Note 

Bond  and  Stock  Certificate  Producers 

*  in 

Ca.iia.d.a. 

for 

Banks,  Municipalities  and  Corporations 


IlMd  Office 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


SHAREHOLDERS 
MOLSONS  CHOOSE 
TWO  AUDITORS 


I  New  Clause  in  Revised  Act  Now 
in  Force — Encouraging  Survey 
of  Present  Condition  by  Presi¬ 
dent,  F.  W.  Molson  —  Im¬ 
provement  Trade,  Immigra¬ 
tion  and  Agriculture. 

The  fir-’t  applicaUon  of  tbr  new 
clause  covering  the  appointment  of 
Rha.reliolder.H’  auditor  under  the  re- 
^^.sed  Itank  Act  took  place  at  the  an¬ 
nual  meeting  of  the  .Molsons  Bank, 
wfien  rcpre.sentatives  of  two  .separ¬ 
ate  rti'iii.s  were  oho.sen  to  act  for  the 
fi'harnholders.  The  purpo.se  under¬ 
lying  the  change  in  the  Act  w-a.s  to 
insure  a  double  check  on  valiiatioiiis 
of  va.rioiifl  loans,  etc..  Including  secii- 
l  iUes  held  as  colla.teral.  'I'hc  re- j 
sponsibilitiies  of  the  aiiditor.s  are. 

greatly  tnrreased  as  they  arc  <'<)m- ' 
pelled  to  make  a  report  to  the  prc>si-| 
dent  and  dirccloi’s,  apart  from  the' 
genei-al  manager,  in  <iase  they  fee!  | 
conidttlon.s  warrant.  One  of  tlie  chief' 
crltlci.«.m.s  directed  again.st  the  .tier- 1 
chants  Bank  and  Home  Bank  situs- : 
tlons  was  that  the  auditor.s  failed  to  I 
discover  and  issue  a  warning  (o  Ui«  | 
Board  of  Director.s  in  reference  to| 

t.lie  real  condition  of  affuir.s.  ! 

Sf.  James  Land  ('ompnn.v.  ! 

In  the  report  of  the  dirortois  an 
j  explanation  was  igivcii  of  the  foi  nia- 
I  tion  of  the  Pt.  .lames  1/and  <'omi>any.| 
i  as  a  sii'bsidlary  to  carry  out  Uio  lea.s- 1 
'  ing  for  !t9  years  of  property  in  th''i 
'  i'e,ar  of  tho  bank's  head  office.  This 
projyerfy  had  been  securod  finm  ihej 
I  S.  Uar.sley  Company,  the  department-  ■ 

!  al  store,  in  1917.  The  hunk  is  hand- 
I  ing  this  over  to  the  Insurance  Ex-i 
;  change  CorxKiration  and  in  return  I 
.will  receive  over  the  whole  area  ofj 
!  of  the  new  building  to  be  eretited  on 
:  the  land  the  use  of  the  basement  and 
I  ground  floor  and  first  floor,  renliiig 
I  the  portions  It  will  not  require  for 
I  offices. 

I  .V.  0.  Dawson  on  New  Board. 

I  The  present  Board  of  Directors 
I  was  reelected  with  A.  O.  Dawson, 
i  who  had  been  chosen  to  succeed  the 


"On  August  17th,  1923.  t.’-e 
Home  Bank  of  C.snada  closed  its 
doors,  and,  in  accordance  with 
the  provisions  of  the  Bank  Act, 
Air.  A.  B.  Barker,  Manager  of  the 
Toronto  Clearing  House,  was  ap¬ 
pointed  Curator  of  the  Bank  bj 
The  Canadian  Bankers’  .issoc’a- 
tloii.  As  required  hy  the  by- 
law.s  of  the  Association,  an  Ad¬ 
visory  Board  was  also  aj point¬ 
ed  by  the  Association,  cons  sting 
of  Mr.  C.  A.  Bogcr:.  General 
Manager,  The  Dominion  Bank 
(Chairman),  Mr,  A.  E.  Phipps, 
General  Manager,  Imperial  Bank 
of  Canada,  and  Mr  H.  Y.  F. 
.lones,  Assistant  General  .Man# 
agor,  The  Canadian  Bank  ot 
Commerce.  An  investigation  of 
the  affairs  of  the  l  ank  was  pro¬ 
ceeded  with  .and  the  curator  s  ro- 
ptort  was  presented  to  the  d  rec¬ 
tors  of  the  bank,  t.he  President  of 
the  Association  and  the  Minister 
of  Einance  and  made  puldic  on 
October  3rd. 

"The  report  established  be¬ 
yond  doubt  that  the  bank  was  in¬ 
solvent  and  that  the  sharehold¬ 
ers’  capital  h.a.'l  been  lost,  and 
there  is  a  grave  possibility  of  the 
depositors  also  suffering  serious 
loss  unlea.s  liquidafion  of  certain 
assets  realizes  a  great  deal  more 
than  their  apparent  pres<nt 
value.  The  failure  is  one  of  ib.e 
most  re-grettable  incidents  in  tlie 
history  of  Canadian  liankingaiid 
constitutes  one  of  those  rare 
ca.se.sof  a  chartered  bank  of  C  an¬ 
ada  being  compelle*]  to  wind  up 
its  affairs  witih  cloned  doors. 

Extniordfiiary  Business. 

"Thi«  Is  largely  duo  to  the  ex¬ 
traordinary  nature  of  the  busi¬ 
ness  transacted  by  tihe  bank,  tho 
character  of  the  assets  render¬ 
ing  it  impossible  for  any  otlicr 
bank  or  the  associated  banks  to 
consider  favorably  the  proposal 
to  assist  to  the/  extent  of  en¬ 
abling  the  creditors  to  be  paid  in 
full,  a.s  was  done  In  the  <’ase 
of  tlie  Sovereign  Bank,  tho  On¬ 
tario  Bank,  and  the  Federal 
Bank.  The  Adivisory  Board  ap¬ 
pointed  by  the  .Association  has, 
however,  recommended  to  t'hc 
.Association  that,  in  their  opin¬ 
ion.  there  are  enough  as.sets  of  a 
realizable  character  to  afford 
security  to  the  banks  and  war¬ 
rant  them  In  offering  to  advance 
to  the  liquidator,  yet  to  be  ap- 
])oinled.  soifftclent  to  enable  him 
lo  make  a  payment  of  25  per 
cent,  to  the  creditors.  This  pro- 
jiosed  action  on  the  part  of  the 
tiaiik  ha.s  lieen  well  received  and 
if  acted  upon  will  undoubtedly 
relicive  a  great  deal  of  distress 
among  depositors  who  had  their 
all  on  deposit  with  the  Home 
Bank. 

Ill-Informed  CrlfcicNnt. 

".Sinre  the  susponsJon  of  the 
ilrmie  Bank  there  has  been  miieli 
ill-informed  criticism  of  Tho 
Canadian  Bankors'  /Issocla- 
tion  ibpcati.se  It  did  not  foresee 
and  prevent  the  failure  of  the 
liank.  Evidently  it  Is  believed 
by  some,  that  the  Bankers’  Asso¬ 
ciation  has  power  to  examine  in¬ 
to  and  regulate  tho  affairs  of  the 
member  banks.  As  a  matter  of 
fact,  howeiver.  the  Association 
bar,  no  power,  either  under  the 
Bank  .Act  or  its  own  chiirter,  to 
examine  into  the  affairs  of  any 
member  bank,  exicept  In  one  par- 
tleiiJ.ar,  namely,  to  see  tJiat  the 
notfi-issulng  powers  of  each  bank 
are  not  exc'eeded. 

"The  view  has  been  expressed 


by  certain  Home  Bank  deposi¬ 
tors  that  The  Canadian  Bankers'" 
Association  should  make  their 
loss€.s  good,  but  it  is  Impossible 
that  Che  Association  should  make 
itself  responsible  for  the  obliga¬ 
tions  of  member  banks.  That 
would  be  tantamount  to  making 
every  bank  in  Canada  responsi¬ 
ble  for  the  debts  of  every  other 
hank.  Under  sitoli  rircumstan- 
ces  banking  could  not  be  carried 
on,  for  no  one  would  be  willing 
to  Inc/est  in  bank  stock  if  there 
were  any  s'lioh  obligation. 

.Ifust  Hear  Own  ResponsihillHes. 

"The  control  of  the  affairs  of 
each  hank  must  continue  to  rest 
with  its  .shareholders,  directors 
and  executive  officers,  and  t)hey 
must  bear  their  own  responsibil¬ 
ities.  The  Bankers’  Association 
has  no  right  to  Interfere  and 
would  not  be  permitted  to  inter¬ 
fere.  All  it  can  do.  under  the 
powers  conferred  upon  it  by  Par¬ 
liament,  is  to  oversee  the  not  Is¬ 
sue,  and.  in  the  case  of  a  sus¬ 
pended  bank,  to  appoint  a  cura¬ 
tor  -not,  be  it  noted,  in  the  in¬ 
terests  of  the  banks  but,  to 
quote  the  statute:  ‘In  order  that 
all  things  necessary  and  expedi¬ 
ent  may  he  done  to  protect  the 
rights  and  interests  of  tihe  ered- 
itors'  and  shareholders.’  These 
duties  it  has  carried  out.” 


Dividend  No.  147. 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  S'"?- 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  arid  after  Saturdav, 
the  First  day  of  December.  1923,  to  shareholders  of  record  at 
the  close  ot  business  on  the  15th  day  of  November  next. 

The  Transfer  Books  will  be  closed  from  the  16th  to  the 
30th  day  of  Nov^ember,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  HA. MILTON. 

Genera!  Manager. 

Winnipeg,  Oct.  18th,  1923. 


Market  Sales 

of  Bank  Stocks 


There  has  been  little  change  in  the 
prices  of  bank  stocks  during  tho 
week.  Hales  showed  a  rather  wider 
range  alfh.'uigli  the  blocks  of  shares 


changing  hands  were  lower  than  for 
some  time.  Commerce  showed  a ; 
slight  advance  and  Bank  of  Hamilton  , 
w'as  up  about  three  points  standing  ■ 
within  three  points  of  Commerce. 
Imperial  recovered  Its  position  after 
easing  off  several  points.  Bank  of 
Micntreal.  ex-dividend,  rose  about  1 , 
1-2  points  during  the  week.  Union' 
sold  at  better  levels  than  for  somei 
time  past  ending  the  week  with  1091 
as  compared  with  lb7  as  the  final, 
sale  in  last  week’s  record.  | 

November  1.— 17  Commerce  at  186- , 
186;  28  Dominion  at  185;  5  Hamilton; 
at  182-183;  11  Imperial  at  172  1-8,! 
174;  2  Nova  Scotia  at  251  1-2,  252;  1  i 
Royal  at  216;  21  Toronto  at  175  1-2; 

1  Union  at  107. 

November  2.— 13  Commerce  186-186 
1-2,  187;  69  Dominion  at  185;  10  Ha¬ 
milton  at  183;  56  Imperial  at  180- 
175  1-2.  178;  I  Molsons  at  136;  1 
Nova  Scotia  at  231;  3  Standard  al 
165  1-8;  28  Toronto  at  176-  175  1-2; 

1  Union  at  107  1-2. 

November  3.— 10  Hamilton  at  183; 

3  Imperial  at  177;  12  Molsons  at  156- 
L56  1-2:  21  Montreal  at  227  3-8  (ex- 
dividend):  7  Nova  Scotia  at  251;  15 
Royal  at  216  1-2:  46  Toronto  at  175. 

November  6. — 11  Commerce  at  186 
T2;  5  Hamilton  at  183;  6  Hochelaga 
at  145:  35  Imperial  at  177-176;  32 
Molsons  at  156;  61  Montreal  at  228: 
24  Nova  Scotia  al  251-253;  32  Royal 
at  215-216;  10  Slandatxl  at  165;  30 
Toronto  at  174  3-4,  175;  16  Union 
at  108  1-2. 

November  6.-29  Hamilton  at  182 
3-8.  183;  4  Hochelaga  at  145;  24  Im¬ 
perial  at  176  1-2,  175  1-2;  69  Mont¬ 
real  at  229  1-2,  229;  4  Nova  Scotia  at 
252-253:  69  Royal  at  216  1-4,  216;  2 
Standard  at  163  1-2;  12  Toronto  at 
174  7-8;  10  Union  at  109. 


Money  and  Exchange 

Brazilian  Down  lo  New  Low  Level — Sterling  Also  Lower  and 
French,  Italian  and  Belgian  —  German  Marks  Shoot 
Downward  and  Are  Now  Disregarded. 


ten  been  (oointed  out  by  men  com 
petent  to  judge.  It  is  plciasant  to 
see,  lie  added  that,  at  last  the  West- 

_ _ _  ^  . ..  fai  nicr  shows  a  tendency  to 

.  late  S.  H.  Bwing,  being  appointed  for  i  f**'*^-  C(>rn  could  he  suc- 

!  the  new  term.  The  report  contained  '  grown  ami  matured  In  the 

!  a  reference  tO'fhe  extreme  regret  felt  j  ‘  *  encoui’age/nient 

j  at  the  passing  away  of  tho  late  Mr. '  Klven  to  farmers  to  cultl- 

!  Ewing,  who  had  been  a  director  for 
44  years  and  had  served  as  Vieo-Pre- 
;  sldent  of  the  bank  for  27  years  of 
:  this  period. 

I'he  president,  F.  AY.  Molson.  in  his 
annual  address,  declared  that  impor¬ 
tant  rhanges  made  in  the  law  as 
'  safcguar.l's,  should  tend  to  Increase 
I  confidence  among  the  public. 

Grenier  Aetivily  In  Business. 

The  falling  off  in  business  aetiv 


I  vate  it.  He  urged  u)X>n  the  govern- 
I  ineiit  in  giive  more  attention  to  ex- 
'  per  mental  work  in  connection  with 
i  things  iha,t  are  now  imported,  and 
I  gave  ius  an  example  the  suecessrul 
jgrowine  of  tobacco  in  Eastern  Can¬ 
ada  a.s  the  result  of  experimental 
work. 

I  The  labor  situation  showed  con.oid- 
erablo  improvement,  the  percentage 
of  unemplo>’ment  being  reduced  from 
3  1-2  per  cent,  last  year  to  less  than 
it.v  had  to  some  exTcnt  been  checked  !  2  1-4  per  cent,  at  the  time  ot  the  lat- 


Currency 


Franc . 

Franc . 

Lire . 

Milreis  (pape 
Crown . 


Country 

Normal 

Current 

Value 

.  G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.46>i 

.  “  “  Can.  Funds.. 

4.621^ 

.  France . 

19.3c. 

6.70 '  e 

•  Belgium . 

19.3c. 

4.90 ' 2f. 

.  Italy . 

19.3c. 

4.48e. 

.  Brazil . 

32.44c. 

8.49c. 

.  Denmark . 

26.8c. 

17.07c. 

.  Sweden . 

26.8c. 

26.33c. 

P.C.  of 
discount 
S.2% 
6.7% 
69.6% 
73.9% 
76.7% 
71  9% 
36.1% 
1-8% 

The  foreign  exchange  showed  some  I  thousandth  part  of  what  it  w  as 
sharp  declines  over  last  week.  Thlsj  valued  at  the  end  of  September. 


was  notably  so  in  the  ease  of  thej 
German  mark  and  Brazilian.  The 
former  was  quoted  nominally  at  four; 
trillion  (4,00(1,000,000,000)  to  the 


Brazilian  exchange  was  down  over 
55  points  since  last  week's  quotation, 
to  a  new  low  tor  all  time.  French 
’■ones  were,  down  18  points,  Belgian 
15.  and  Italian,  6  points.  Sterling 


dollar,  representing  one-trillionth  |  held  better  than  anv  other,  dropping 
part  of  normal.  Since  the  beginning  just  one  point.  New'  York  funds 
of  October  the  mark  fell  to  one  ten- 1  were  selling  at  1  7-16. 


CHANGE  IN  ROYAL  TRUST  YEAR. 

A  special  general  meeting  of  tho 
shareholder"  of  the  Royal  Trust 
Company  will  be  held  In  this  city  on 
Tuesday,  November  23rd,  to  consider 
and.  if  deemed  advisable,  to  confer 
confirm  the  repeal  of  certgin  by¬ 
laws  and  the  adoption  of  -others  In 
their  place. 

The  new  by-laws  provide  that  the 
financial  year  of  the  company  shall 


terminate  on  December  31st  in  each 
year  in  the  future  instead  of  on  Sep¬ 
tember  30tli  as  heretofore,  and  that 
the  date  of  the  annual  general  rireet- 
in-»  shall  be  changed  fi’otn  the  sec¬ 
ond  Tue«iay  in  November  to  the  sec¬ 
ond  Tuesday  in  February. 

If  the  new  by-laws  are  confirmed 
the  next  annual  general  meeting  of 
the  company  will  be  held  on  Febru¬ 
ary  12tb,  1&24. 


as  the  loans  of  the  hanks  had  de- 
ereaaed  this  year  about  $60,000,000 
compared  with  over  double  this 
amount  the  previous  year.  More¬ 
over,  there  was  an  increase  in  de¬ 
posits  of  the  bank  this  year  of  about 
$69,000,000,  against  a  decrease  lastjment, 
year  of  $152,000,000.  In  note  circu-  |  he  said 


esi  rei>ort 

Satisfactory  Luniber  Business, 

The  important  connections  of  the 
bank  with  the  lumber  Industry  gave 
added  weight  to  the  president's  com- 
Conditions  In  this  Industry, 
had  been  s’atlsfactory  and 


lation  there  had  been  an  increase  of  |  Prices  Iiad  held  firm.  The  high  wages 
nearly  $12,000,000.  Greater  activity  in  j  demanded  by  men  going  into  the 
business  was  also  indicated  by  in-  bu.sh  this  fall  would  doubtless  tend 
ereases  in  customs,  excise  and  i>ostal  to  increase  prices  next  year, 
service  receipts.  There  had  been  a  pronounced  ac- 1 

Canada's  foreign  trade  showed  a  !  tivity  in  the  ronstnietion  of  public' 
very  considerable  increase  in  vol-  works  and  ntilltles,  w'itb  over  $76.- 
ume.  In  1922  the  imports  had  de- ;  ('O  J.ooo  expended  on  engineering 
creased  $173,000,000.  but  there  had  j  works  alone  this  year.  The  total! 
been  an  increase  of  $170,000,000  this  |  amount  of  contracts  awarded  in  Can-' 
year.  l/ast  year  exports  decreased  I  ada  for  the  first  nine  months  of  thej 
$185,000,(100.  hut  (his  year  there  had  j  year  shrtwod  an  Increase  of  $34,000,-! 
been  an  increase  of  over  $200,000,000  i  000  over  the  same  period  of  last  year.  1 
and  exceeded  imports  by  over  $93,-,  There  was  an  improvement  already} 
OOOO.OOO.  ncticeahle  in  immigration,  with  ani 

"I.et  us  hope,"  he  declared,  "that :  increase  during  the  first  eight  j 
the  Inrpsrial  Conference  now  in  ses-  mouths  (yf  this  year  of  87  per  cent.  | 

Sion  in  England  will  result  in  benefit  Confidence  in  Dlreetors.  j 

to  (  anaduan  tr.arie.”  niT-mr  .  ,  ,  ! 

,  .  .An  interestine  testimonial  to  the  i 

.Vtlentloii  to  Experiments.  «  Diroctors  was  paid! 

Referring  to  ilie  crops,  Mr.  Mol-  by  a  shareholder.  Arthur  Browning,  i 
son  rpoke  of  the  folly  in  cultivating '  n  moving  a  vote  of  thanks  to  dlrec- i 
but  one  or  two  crops,  which  had  of- j  tors  and  the  staff  i 


THE 


MOLSONS  BANK 

68th  Annual  Meeting 

Summary  of  the  General  Statement  of  the  affairs  of  The  Molsons  Bank  on  the 
29th  September.  1923,  as  placed  before  the  sixty-eighth 
Annual  Meeting  of  Shareholders. 


134,858.17 


LIABILITIES 

Capital  paid  up . 

Reserve  Fund . 

Undivided  IToflts . 

172iid  Dividend  payalile 

1st  October  for  three  month.s  ..  120,000.00 

DIvidend.s  unpaid .  1.435.50 

Notes  in  Circulation .  5.769.146.00 

Deposits . .  ..  ..  ..  53.980.803.65 

Duo  to  Other  Banks .  1.043.360.32 

Aceeptanees  under  Letters  of  Credit  1,001.618.99 

Other  Liabilities .  472,738.44 


I  ASSETS 

.  .$  4,000.000.00  i  Cash  on  hand  and  in  Banks . $11,215,346.85 

5,000.000.00  1  Deposit  in  the  Central  Gold  Re.serve  1,000,000.00 
Deposit  with  the  Dominion  Govern¬ 
ment  to  .secure  Note  Circulation.  195,000.00 
Government  Securities.  Railway  and 

other  Bonds  k  Stork.s .  9,827,582.86 

Cali  Ixian.s  tin  Canada)  on  stock.s, 

and  other  marketable  securities  4,603,142.05 


26,841.071.76 


$71,524,261  .07 


Loans  and  Discounts,  after  full  pro- 

rtsion  for  bad  debts .  40,102,823.83 

Customer!*’  Letters  of  Credit .  1,001,618.99 

Bank  Premises .  2,915,000.00 

Real  Estate  not  Bank  Premises  ....  52.916.54 

Shares  of  and  loans  to  controlled 

companies .  222,396.95 

Other  Assets .  388.433.00 

’  .871.524,261.07 


PROFIT  AND  LOSS  AUrOlST 


Dividends . $  480,000.00 

(  ontribution  to  Officers’  Pension 

Fund .  37,816.90 

.McGill  Unlversitj’  subscription..  ..  10,000.00 

To  provide  for  Dominion  Government 

Taxes .  68.000.00 

Reserve  for  contingencies .  150,000.00 

Leaving  at  credit  of  Profit  and  Loss  $  745.816.90 
Account,  29th  September,  1923..  134,858.17 

$  880.675.07 


Balance  at  credit  of  Profit  and  Lo.ss 

Account.  30th  Septeinher,  1922..  $  266.318.08 
Net  profits  for  the  year  after  deduct¬ 
ing  expenses  of  management,  re¬ 
servation  for  interest  accrued  on 
deposits,  exchange,  and  provision 
for  bad  and  doubtful  debts  ..  ..  614,366  99 


$  880,675.07 


Auditors’  Report  to  the  Shareholders 


M'o  linvp  roiiipnred  the  above  Pnlance  Sheet  with  the  hooky,  and  armunte  of  The  Molson*  Hank  at  the 
Itead  Office  and  with  certified  retains  received  from  It.s  Branches  \\>  h.avo  checked  and  verified  the 
Cash.  Investments  and  Securities  at  the  Chief  Office  In  Montreal  at  29fh  September.  If'l’iJ.  and  wc  have 
al.so  during  the  .vear  verified  the  Cash  and  Securities  held  at  the  Chief  Office  and  other  Important 
Branches  of  the  Bank. 

We  obtained  all  the  information  and  explanations  we  have  required,  and  In  our  opinion  the  transac¬ 
tions  of  the  Bank,  which  have  come  under  our  notice,  have  been  within  the  powers  of  the  B.nnk:  anti 
we  certify  that,  in  our  opinion,  the  above  Balance  Sheet.  Is  drawn  iip  so  to  dl.scb'se  the  true  condition 
of  the  Bank  on  29th  September,  192.'?.  according  to  the  best  of  onr  information  and  the  explanations 
given  ns,  and  us  shown  hy  the  books  of  the  Bank. 

LEXrUKL  CUSIUNG,  CHAS.  A.  HODGSON’,  .tuhiorr. 
Montreal,  23rd  October.  1923.  _  Chanrred  .treev-tam-. 

BOARD  OF  DIREUTORS. 

Wm.  Molson  Maepherson,  Honorary  President. 

F.  W.  Molson,  President.  W.  A.  Black,  Vice-President. 

Win.  M.  Birks  .J.  M.  McIntyre 

John  W.  Ross  A.  O.  Dawson 


Edward  C.  Pratt,  General  Manager. 


THE  ST.  JAMES  L,AXD  COMPAN’Y,  I.IMITF.D 
Statements  ot  Assets  and  L,labliltles  as  at  20th  September,  I02.X. 

LIABH-TTIES 

Capital . $  29,no0.09 

Capital  Stirpliis .  Iga.OdO.O!) 

Due  The  Molsons  Bank  .  22.396  ?5 


ASSETS 

‘The  right#  of  the  Company  in  an  em- 
placenient  conveyed  to  Insurance  Exchange 
Corporation,  Limited,  by  a  99  years’  lease 
(emphyteutic  lease)  and  In  the  building 
tjiereon  constructed  by  Insurance  Exchange 
Corporation,  Limited . .  ,,  _  *2; 


3222,396.96 


^  '—Note:  The  SC  James  Land  Company’s  right.*  in  the  above  described  emplacement  and  building 
have  been  hypothecated  by  The  St.  James  Land  Company,  I.imlted.  to  the  extent  of  $440. 00'). 06  to  secure 
bonds  of  Insurance  Exchange  Corporation.  Limited,  for  the  payment  of  which  amount  The  St.  James 
Land  Company,  Limited,  is  not  personally  liable. 

Auditors'  Report. 

We  have  audited  the  hooks  of  The  St,  Janies  Land  Company.  Limited,  for  th»  period  from  the  date 
of  Incorporation  to  the  29th  September.  1923.  and  we  certif.v  that,  in  our  opinion,  the  above  Balance  Sheet 
is  properly  drawn  up  so  wis  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  ac¬ 
cording  to  the  best  of  our  information  and  the  explanations  given  to  us.  and  as  shown  by  the  boo'K* 
of  the  Company. 


Montreal,  2Srd  October.  1933. 


LEMUEL  CUSHIN’O.  CHAS  A 
Chartered  Accountantf. 


HODG?OX.  Auiiic 


li 


1 


THE  rrwANCIAL  TIMES.  MONTREAL,  NOVEMBER  10,  1923. 


JT'p  deal  in — 

Beigo  Paper  6’s  .  1913 
Belgo  Paper  7'r 
Pref.  Shares 
QuoIk  c  Poivor  G‘s  19.')3 
Wayaganiaclv  G’s  19"it 

St.  3I'.iun'ce  Power 
6';'s  . . .  1933 

Montreal  Public 
Service  .I's .  19-12 

Montreal  Public 
Service  6!2’s...  1924 
Montreal  Tram 

Power  6!2*s _  1921 

Manitoba  Power 

Ts  . . J911 

Int.  Milling 
7'  c  Pref.  Shares 

Also  Ronds  of  Provincps  and 
the  larger  Canadian  Cities 

RENE-T.LECLERC 

Incorporated 

Montreal:-  160,  St.  Jamoa  5t. 
Quebec:-  74,  St,  Peter  St. 

(ESTAPLFSHrO 


I  BOND  MARKET  iV  E 

ALBERTA  LOAN  $500,000  ISSUE  Outlines  Valuable  Work  of 
ABSORBED  IN  N.Y  Of  JENKINS  BROS.  Investment  Bankers’ Assn. 
HOPEFUL  SIGN  '  Safeguarding  Public’s  Funds 


fSt 


i’iu'  imiio’.iiint  ne'^s 


HOPEFUL  SIGN' ' .jareguaraing  rubiic  s  t* uncls , 

-in  <11  tiirniMi.-  .md  .Successful  Convention  Concluded — Canadian  Becomes  Vice-Presi-I 

„  .  r  ,  .  XI,  o 'h"  '  ’  dent— Visited  President  Coolidi?e,  Who  Charged  Body  to  i 

Previous  Attitude  of  Late  Was  "»’  lirsi  uioi tii-ye:iv  sinkiiic  Carrv  on  Work _ What  is  Roinor'  Don.  anJ  P...,  I 

Anatbetic_5  50  Rplc  in  New  f  ’"  '  ’  '  ''“ds  is  hein?  ofioi  .  .l  )<>  T  ITu  i  Being  Done  to  Educate  and  Pro-| 

pat.ietic  o.oV  .  .  s.>oiniijes  (  orpoi.uion  in  con-  I*'®  Investor  in  Selection  of  Good  Securities. 

York  Equivalent  to  5.25^  limited.  - 

**^”®''~”f>ntario  s  Not  All  Ab-  o.  .  loiui'cal.  l  his  is  a  cIo«<ed  issno,  (From  llic  roront<i  Bureau  <»i'  The  [  campaign,  is  the  increasing  interesti 
sorbed  by  Public  and  Market  dated  Octolirr  1.  tinti  inattnine  Fiiiiinoial  Times.)  manifested  by  the  membership  at 

as  Result  a  Little  Softer.  !'  ofr'eted  ai  'i'oronto.  —  convention  of  the  large  and  the  appreciation  of  what 

_  .  accrued  inicrcst  to  yield  iiuestmeni  Bankers'  Association  of  the  association  is  attempting  to  do. 

I  i  he  "lo'i  iniDO’-i-ni  news  of  the  ^'ent.  iiiis  company  was  '  America,  held  at  Washlnirton  recent-  "Xo  movement,  of  a  national  scope; 

■  ,  r.  ,  ■  '  H  ..,  ly.  was  a  success  accor.ling  to  ,1.  A.  and  character.  doubtl«<s  ever  1ms  re- ' 

»(f  .  in  so  fai  a.-  a  <i  »  ^c.xelusixe  maniifacturini.  and  selling  I'rasor  of  tlie  Dominion  Seeuritie.s '  veived  more  favorable  endorsement  ‘ 

litent  and  inunieip:il  bonds  are  eon-  '  >*?hts  of  .Jenkins  talves  and  rtibb<'r  (  orporatlon,  I.iinited,  w  ho  has  justjand  more  open-handed,  gcneroti.s  G 

''cri’.i  (1  -s  liie  fact  that  •'?!'. odO .000 .  j-'O^ds  in  <  anada.  the  Britisli  Kmi>ire  lettirned  t<'>  'I'oronto  together  ■with i  b>'offers  of  helpful  ro-opertalion  as  | 

T’roviiiei'  (>.  M'  rr;-!  1<<ikU  l•earing  ’  ''  countries  wiih  ihe  oilu  r  Canadian  delegates  to  the  eon- 1  the  Association's  campaiEn  of  edtiea-  B 

-  ,  .  tail  .  J"  ...veeption  ol  the  1  niteri  State.-,  and  v,-„tion.  Mr.  Fraser  was  eleetetl  action.  App.arentl  v.  ev.rvore  wants  B 

■■  per  cchi..  ma.uiin.;  ill  tliiee.  ,ts  possessions.  The  invention  of  j  x  ux-pre.sident  of  the  as;tociation  and^to  spread  the  gospel  ol  sound  s<  eu-  | 
,  i.x"  and  tin  years,  xmic  offered  for  Die  .ieiikins  vaixa'  is  regarded  a.s  a  !  Pas  flic  honor  of  being  tbe  first  Can-i  ritics  and  to  .assist  in  reducing  huge  " 

I  -s.tie  in  tile  .\cxx  York  market  at  tlie  •''iandard  ixpe.  .Irr.kitis  Bros  .  of  .\exx  i  aiiiaii  to  be  eiexted  to  office  in  that :  economic  xx-aste.  r.stini,a.ie(l  at  ?5no,-  - 

rital  price  of  Mo  ami  iiitere.-T.  *<)  -"’Uf’cc.ssors  in  the  ar  social  ion.  OdO.OOO  per  annum,  due  to  the  isstie 

.  '  I  nitee]  sttites  to  the  liusiiiess  of’  (in.  ,if  th<'  olijoets  of  tlie  Tnxt'st-  and  sale  of  worthless  anil  fratidulont 

I  I  f  •’..ai  pel  cent.  f  u'  le.spoiise  jYaihaniel  .lenkins  lounded  in  I  '  m.-nt  Hankers'  .Asseieiat  am  is  the  |  serurit  es.  .Xaiiirallx,  there  comes' 

;  to  iliis  offering  xxa.s  ixeeediiigly  gra-  i  he  B(>aid  of  Dtri-ciors  of  tlie  <  ana- I  ilireci  ing  of  small  investors  earnings :  into  the  immediate  forogrouTid  the! 

lif.xjp.;  to  the  issuing  Synil  :cat''.  In  company  is  prattii  aliy  tlie  sanii'iinto  pro)ier  securities  and  to  this  (luestion  of  how  fr,i  Uie  Association' 

'the  fji>!  flax  the  entire  amount  xvr.s  '  "mi'any  j  .r,!  ji,,.  association,  during  the  past :  is  xvilling  1o  proceed  with  the  eam- 

1  ,u  while  nil  the  metiieds  ol  Hu  kuui  ,.\e;it.  had  eanied  on  aii  eilueational  paigm  and  tilso  liow  to  fljc  in  the' 

j  d  eu  i;i,  iij  the  deaix  i'  Jiom  ell  arc  at  tlie  dispo.sa!  of  tlie  i  tuindiaii  iircgrani  at  eoiisiderable  expen.so  and  ,  minds  of  aettiai.  potential  and  pro.s- 


What  of  Tomorrow? 

Do  yoti  look  toward  your  future  with 
routidciire  and  assui-axicc? 

There  l'olnc^l  a  lime  for  all  of  us  when 
ability  to  work  weakens  and  earnings 
decline.  One  thing  only  can  take  the  place 
then  of  your  present  earning  power — the 
capital  acquired  through  your  determina- 
tiou  and  ability  to  save  now’. 

\  Ot’  wn.b  NEVER  be  in  A  BETTER 
POSITION  TO  S.AVE  TIt.AK  NOW  . 

The  Royal  Bank 
of  Canada 


I  pai  ts  of  I'nite.d  .States.  .lirni  los.s  of  lime  to  their  meniiters  Tliis  •  peclive.  iavoslor;.  i.lie  idea  that  oom- 

,  f  V  I  ii  H  '  1  "  hiterestiiiE  point  ill  I'oiincci ion  puhlieit.''  \xas  done  Ihroiigli  news-ipetent  advler  ts  alvx-ava  av.a.IlAtile  In 

'  •  iwifh  till'  tnin  deed  is  ili.il  Hu  com-  P-ox's.  lo-  distributing  of  Imoklets  |  different  lafin.g  l-etween  safety  and 

ri.i-  i.s  the  iir.st  lean  of  tmy  ri'al  panx-  ugn'es  iliiring  ih<'  life  of  ilu'  hx"  placing  ol  eiretilars  in  pay  i  d.anger.  As  ,ui  oi g.ini/.ation.  the  As- 

iinportanre  whieli  has  t'cen  Hoaied  iiond.--  to  pax  no  dividends  on  it-  >'ii' >'!oiies  of  <'iuplojce.s  of  large  eor- j  soriatlon  :xhonlrl  he  heiter  known. 

__  .siK'tessfnliy  in  the  Aiiiericjin  mar-  lapital  stock  or  undertake  aii.x  capi  l"’iations.  I'he  liigliest  i.x)w'  of  nii’iiilie.r  -niean.s 

ket  for  man. X  weeks.  'I'he  yield  is  Tal  or  otlier  «'xpenditur<'.s  wliich  ;  hall  Tbited  t .  S.  Prp.si<le_>it.  no  more  to  tiie  aver.age  Indixifiiial 

”1  ii:t ner  for  the  t  nited  .’states  investor  liaxe  Hie  cifect  of  reduriiia  its  net  ''Ir  Fraser  was  among  Hie  mem-ithan  the  Inn  krt  ,  tiop  opt  r.ators 

Hian  Hie  ysrld  of'i'red  them  in  flic  workinc  e.-ipita!  ludi.iw  SKoo.oofi.  \  Is  rs  of  the  assoriafion  xxhi  railed  xxhosc  faiinrrs  slaHlid  the  oonnlry 

p'i'V’oni,  is.sues  made  iouic  weeks  sinking  iiind  of  T  jiei  rent  etiinmeni-  iipoi’  President  coolidce  at  the  White  early  l.-ist  year,  pi  iivardy  boeatise 

i  ago.  iiiL-  Oetoiior  1.  pc':;.  will  redeem  the  llnii.se.  when  Hie  I’resldenf  made  an  Hie  piilille  is  noi  iiifonucd  t'on.se- 

!  i'h.  .Vmerican  market  took  ati  ?ixi  entile  is.sue  i.y  tnatiirlty.  iiiipromptti  address  henrtllx  agree-  quently.  Wall  ,‘^trert  was  i  retliled  ■ 

th"tie  turn  and  Liu  response  to  the  The  net  earnings  oi  Hie  eoinpanv  "  of  the  assoi  la- 1  w  ith  lull  responsibility  for  the  f.til- 

lorm.  r  i.sfmes  was  .sufficiently  eold  ax.ulahie  for  bond  intere.-t  for  llie.*‘^”  u res  and  witji  haviug  profiled  at  Hu- 

to  ni  ccssHafe  a  somewhai  prolonged  eight  xe;  rs  lIM.h  l'T’L’  litivi  axeraged'  ‘"'"o'*  provide  an  P)ipoit iinilx  to[exiK'nsr  of  gullible  vi<  tinis.  Sii.1i 
I  Silling  caiiiiiaigu  on  the  part  of  the  .'il'il.iM  a;  comp.are'd' with  inaxiniuni  o"*’  Piliz<ms  who  are  of  a  I. sentiment  xxas  shared  exeu  hx  -onu- 

I 'ssii  ng  housies.  The  bonds  have  interest  of  „n  this  i.ssiie  For  ' saving  disposition,  and ,  of  the  inet.rnpolitan  new’sp.iperc. 

noxx-  lieen  well  di.sposcd  of  and  fhere  Hu-  six  month'  endlii-  tune  in  in'-J  warrants  your  business ,  spite  information  easily  oht.dna.blr, 

'is  in  .N(  XX  York  to-elay  a  feelin.".  ot  net  eamings  tor  taxe-  available  tor  itics."  s.tld  lT-esidrnl  I'ooHdge. .  that  legiHmate  financial  intirc.si-  in 

optimism  in  resped  to  bond  frice^  ,iutrir-t  were  «gii'!',b  or  nearlv  fixe  ' no  wise  were  eonneeted  tlirrcwiib. 

I  This  Alberta  i.ssue  was  uinV'rxx  lit-  times  .ntercM  renuircmeiits  ‘  nie  Provide  for  a  .gathering  loceihrr  of,  A  Thaiiared  r»lirx. 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 
Municipals 


that  in  itself  warrants  your  husiness ,  spite  information  easily  obt.iina.blr, 
aetivitics,  "  s.tld  I’residrnt  <  ooHdge. .  that  legiftimate  financial  intirc.si^  m 
"But  .X  on  do  more  than  that.  You  ;  no  wise  were  eonneeted  ihercwiib. 
Iirovifle  for  a  gathering  locether  of  ^  Chaiieed  riiliex. 


Service  to  Brokers 

We  are  Members 

of  the  following  exchanges: 

New  York  Stock  Exchange 
Philadelphia  Stock  Exchange 
New  York  Coffee  &  Sugar  Exohanga 
New  Orleans  Cotton  Exchange 
New  York  Cotton  Exchange 
Chicago  Board  of  Trade 

Miller.  &  Company 

(Mrmhrrf  .Vciit  York  Slork  Ezchavgr) 

?8  St.  Fr«ncoi«  Xavier  St.  -  -  MONTREAL 

Telephxine:  Main  6440-1-2. 

Direct  prirntc  virr  ctmnec/mas  In  \  etc  )  ork 


....  ..  ..1  piiip.  i  iy  IS  apill  illsi'fl  at  S  l.IIIU.tit)  t  j  ^  .  ■  *  "C  "  imn  .si.ii  n  luili. 

.Me.s.-rs,  Wood.  Hundy  &,  (.'o.,  K.  and  in.-nraiice  of  .111  Jiiii  ooii  j;  rarried  ’’’'‘P’  ruder  f.-ir  the  purpose  of  sup  ;  p,,i„ 


.\me.s  Co.,  riom.nion  Securities  on  buildings  and  ini  reliandise 


porting  the  Indimtrlrs  and  eommereni  of  s.iionee  tinder  nitaek.  and.  lierc- 


orporaHon,  .and  Dillon.  Head  Ai.  t'si.  The  riirrenl  assets  amounted  to  there  Is  an.'body  p,-.„poBes  to  fight,  iii  ailditiun 

i-.-.Kx  ,o ,  t  ,  .  ix.  Interested  In  horu  stx  tn  the  trans-  .i,,,,.-  i-  »  ,v  .  s.  s 

Not  Mitiij  Bouds  <  timing  Back.  ‘'urrent  npHon  of  business  It  is  those  who  are  ^  '7 

■llabihtie.s  nt  onl>  $i'i0.iis.  leaving  net  I  _  •  t-  i'  r;  teraa.Uc  x’anipaign  to  earn  the  good- 


i  The  exchange  ,-ate  between  Lon- 1  workiliv'capital  at^klk  976  '  Puiing  ' <he  investments 
rinn  g'n,.  unU  <  .  .v  hi  in-  fjjp  nation  and  It  Is  a  great  pleasii- 

1  con  ’di  nhlx  ami  as  a'lesnli  iheie'  'r*  '  ffn  hs  o  the  pteseiil  .x  eai  do-  ,.f,  commend  with  an  almost  uiil- 
anno’  bt  mnc^fnmrnv.  the  e  „„cm,c  sales  amounied  to  commendation  the  honeslv  .and 

(‘<innoT  t)<*  uuK  n  tnipifuonunt  to  ibo  .aiul  export  to  ^112  714  av  i  a  ,  ai.  i. 

ICaiiadian  marke:  arising  Irom  -.airs!  L _  ’Kofrr  'vho  are  cn- 

iof  fanadlaii  tKtnds  from  C-anaTla  to' - - - - -  jgHg'ed  in  the  great  enterprise. 

j  Groat  Britain.  On  the  other  hand.  A  TJ  1  f  D  •  J  |i  Moral  Betterment, 

there  xto  not  scini  to  be  m.Tnv  Nmds,  KCCOni  Ol  OlClS  I  k  'I'  i''  almost  Impossible  to  weed 

finding  their  wav  back  -  ■  out  every  nnde.slrable  element,  eon- 


Safe 


(Of  f'anadlaii  tsoiids  from  <'ana?Ia  to 
j  Groat  Britain.  On  the  other  hand, 
j  there  xto  not  seem  to  be  nmny  Nmds  | 
finding  their  way  back  to  Canada 
from  tragland  as  wa.s  the  ease  a  few 
I  year-  ago.  The  t,onrlon  market  it¬ 
self  ha.s  impiioved  sufficiently  to  pri - 
X I  nt  that. 


will  the  Lxehange  deserves. 

ronfldenoe  ts  Biilniirk.  ; 

'  "Confldent’e  Is  the  bulwark  in  the| 

I  relation.ship  between  dealer  and  eli-;j 
lent  Our  eanipaign  of  edueation  pro- ;  j 
I  bahly  Is  unnecessary  as  affecting  | 
i  Hiose  xxifli  whom  me.nl.ers  have 
.transacted  business,  but  i'he  •  om  i  ■ 
!  millee  on  Publicity  maintains  Hiat  1 


lliiiued  Presldi'iil  I'oolidgo,"  but  the!"  .  ' _ _ i.. 

tirv  O?  Tllltl.l.  lini.BS.  |..on„„.v  has  come  to  know  that  M  , 

I'he  City  I'ounell  of  Three  Hirers  I  can  rely  upon  the  lionesiy  of  the  ...i  uiuix  n 

■epied  Hie  tender  of  I..  G.  Bi  .a  i.b  en  :  represeniatix  es  ni.iiie  by  it.s  invest  -  j a.ssum  <  ^  .  "'  '  ' 


jpUNDS  invested  in  securitte.s  guaranteed  by  the 
tax-paying  public  are  safe.  We  deal  exclusively 
in  Government.  Municipal  and  Canadian  National 
Railway  debentures. 

G.  A.  STIMSON  &  CO. 

I.IMITF.n  KSTAH.  ISSU 

36-18  King  SH.  Ea«t  -  -  TORONTO 

The  Oldest  Bond  Untise.  in  (kanada. 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


-elf  ha.-'  impiioved  sufficiently  to  pri  -  *  *'*'  *  *  funcll  ol  Ihree  Hirers  jean  rely  up 

XI  nt  that  accepled  Hie  tender  of  I..  G.  Bi  .a  i.b  en  j  rrpresenialix 

&  Conipun.x.  I.imilcd,  for  the  piir  ;  mi  ni  banker; 
Coiiipailvoii  .>.V.  and  t  niiudian  Price.  <  base  o|  Sii  ,im,(i  .b  b.-ntnrr s.  tin  is- j  b  an  adriitioi 


•n1  bankers.  More  than  that,  herej 
an  adriitional  serxiee  von  can  ren-. 


CjCSMITH  e  COMPANY 

UMITBD 

/nvertmani 

IT  St.John  St.Hontrcat 

•PHONE- MAIM-  4ia 


Thi  .-ale  of  Alberta  boinj-.  in  .New  "j  "mcii  i  i.'-  neeii  am. 

;  York  on  a  .'>..'1"  tier  rent.  bn.sis  is  not  ! h.v-,axx  .-o  to  eo-ilorin 
I  adversely  a.tieeting  Hie  t'.Mi.’idinn  |  '  I''  '''■Pr me  • 

i  market.  If  itm  bonds  had  beenM*'™””’'^  '*‘V  ' 

1  longer  dated  and  .sold  rm  a  h.V'  per;*"'^'"  iiit'te-i  ■.■.hieb  had  bi.  n, 

,  cent,  basis,  the  story  would  be  d.ii- 1  ^'‘'*^vanfee(l  fur  the  Three  Hix-  i'- 
ferelll.  but  when  you  ariil  the  ,\|  xx  •'’'llipf  <11  ds,  in  l■(|Ui■!  .t  ,on.  The  de-j 
York  I  xcliange  to  Hie  price  of  the  in-i  hentiiies  !•  nti  1.  •  .at  1I10  rate  of 
jeai  liond.-  oil  a  .'ll'  per  ceM  lia.-’w  •  pi'i  c.  n  .  <'iml  mature  in  JO 

Hie  I  ijuivaleiil  in  1  aiiada  xximlii  be  I'l.io.Xing  tendept  were 

.xTeld  to  the  Gaiiailian  iiix  .stor  ore  i::  j 

prr  eeiit,  \ddilig  the  excbiti-e  to!''.  Beanbirn  A-  <  11.  Ltd.  OS.iS 

Hie  .a-v(ai  bond.s,  the  eiinivalein  vie  d  Liimlx  &  (  o . b,  xS 

in  Canada  would  )»■  J.d  mr  'ompagnie  d'Otiiigatiim  ■  e* 

.  ’■.ri  if  would  be  .-..111  in  the  cas  ,,t  ;  I  Hlacenienls  de  'I  roi.s  Hi-  ___| 

.-ear  hond.-.  Then-  i-.  nothing  di.-'  . 0V!<.,j| 

■iirhing  to  the  I'anadian  market  tron  f  ei  .sailli  s,  Nidiieaire  Hon-  ^  ^  i 
I  Ills  fiotafion.  i  ' .  0,  .1..)  1 


.Stic  of  xvhirli  h  i.'^  been  alii  !e;ri/rd  liy  der;  It  is  eoiriing  to  realizi  it  must 


a  b.v-hixx  to  ronlorin  with  Hn  driiend  iipim  .votir  as.-istaiice  and  V'  ",;' ' 'seeiirHies 

Jiidgment  o'  t'o  Si.pv me  Cniitt  ion  your  hel)!  tn  weed  not  those  x>hoare  ,’VV  •  ..  .1  .  1  iho.-- 

demning  Hn  .  'n  t..  imv  -iich  deben  ^ni  desirable  l>y  reason  of  not  main- I  P'"'*'  mg. 

tin  e-  and  iiit-r.-i  .  b  et,  had  h. .  n  taining  a  high  standard  of  at  ilitv  and  ' 

guaranleml  "oi-  the  'rhi  er  Hu  .  ' honesty  it  .s  that  «PPortunity  ™  ^ 

.Shijiyai  ds,  in  li(,ui  !  .tion.  The  d<- |  '  speeiallx  I  w.onl  to  leave  with  x 011."  mun'D  '  j 

benttin-  Ic  nti  ,  .  •  ,Tt  Hie  nt.-  of  I  Piibliclf .x  Report,  !  \  Direcl  Am  •  smIx. 

.■>  1-J  per  i-i  n'.  .-iml  mature  in  JO  Fnc-' r  brought  liaek  with  him  ^  I'imaneial  1  linos.  aloii,c  " 

xeai's  'I'll.  lolio-.viiT  tendeps  wrie  ^  repotl  of  the  I'onimittee  on  Pub-Mhe  IttxesTineuI  Bankers  A  i.stMda.  ion 
reeoived-  ^  Unt.x  expi es.sing  coneiselx  and  brief-  lion  and  all  reputable  brokers  and 

1  G  Beanbirn  A-  <  0  Ltd  ’'k  7S  i '>  Hie  fundamental  principles  tinder- !  healers,  is  tboroughlx  impressed  xx  h 

Woc^  Gumlv  &  Co  ir^^lvlng  the  eampaign  of  edueatirm  i  Hie  nece.ssify  ol  doing  everx  thing  to 

I -I  I 'omTCi-'nie  d'Ol  ii- itio”  r<  '  (which  the  assorlatton  has  t»ren  eon- 1  direct  small  investors  e.iinings  into 
de  n  pV  dueling.  Tills  eanumign,  as  a  fixed  proper  securities  and  protect  them 

y-f-ff..  1  imitce  '  hv 'i"‘ i '’'’''OT-  bfcanie  operafixe  on  March  from  pnrehasiug  fcauduleni  .mil 

Ver'.s.iil!;s,“vidriea!re Hon-  ''V"'  ’’  in-  woHhless  serurltie. 

Ij-..  iit  g-.  I  icrveiiing  new -papers  and  period-  Cnnadiiin’-  Present. 

. . . .  .  I  icalH,  scattered  ihriuighout  Hie  roiin-  Canadians  in  iiHendaiiee  at  ilie 

I  fry.  have  printed  hundreds  of  ihons- 1  ,.(,„YcnHon  wi  re  as  follow;-  ; 

TOMA  OL  t'OllVM  \l,!.  'anils  rrf  lines  of  news  mallrr.  Book-j  j  A.  I'l-iisfr.  ef  itir  Dommieo  s. 'U- 

■l  orontn.  B..1n.  Snowball  it  j  lets  xx cr-  also  .iisroiimtc!  in  '  ^nada  ■  ntiss  o-rmirotim;  ^ 

panx  h.a.ve  lire,,  axv.irdr  d  an  issue  ,  puny ;  U.  1  1  Mly  ,.n.1  A  " 

r'  iViooe  I.”  I'fi  in.  f. m.n.ts  metliodt  of  U  A.  Dnly  A- rompiinv:  II  u  i-'H' 

,  ,v  -I-  '  1”,^  ii  '<>  .  '  1  he  report  in  part  is  a  follows; — ;  iiiul  L.  '!  Spalding,  of  W  .led  <..oid.' 

h.x  Hie  low-li  ol  (  ornxxall.  Out.,  on  a  Proeres  J  M  if  h  AVnrU  i  I'eiiUiany .  Kingslry  .la-v,-.  ^  .  A  .In  - 

t.idof  Kiii.in.  At  Hii-  price  the  money  T  m  1  ,  retindn.r,.  ' '‘s  *1-  Hompnny,  and  Kos- II  H  mil 

..  .  .  ,  .  Mthoiieh  sti  111  tlie  preliminarv  r;,eon“bields  it  f  onip  uix 

;s  eo.M.;nK  the  irunieipaltty  approx-  .^ork  of  the  department  is !  fm  i"i'i  , 

mate.lx  ...-I,  per  rent. _ ■  progressing  stea/lily  and  Is  being  j  «  the  lloavd  .jr^i...c|-i  Mm  o  How  , 

I  organized  along  eonsfruetlve  lines. |  )>r<  si, |.  nt. *".101111  t\  I’rmi'  Horn-, 

t  I  TY  tH'  MLIHCIM;  II \T.  jliileresi  in  the  campaign  is  nationar  1, tower  z.  \V.  ri<^,  n,  w  x  n  | 

Med;cine  Hat.  Miller  &  (  ompanx . ;  ^ I'hp;;;::  ■ 
and  Hr..ndon,  Gordon  *  U  addell,  ^ ^  ’.7:  .,;^i  .^o!  I::,” s  I'of  !  I 


;  molding  opinion  and  in  direcl.lns: 
!lhe  investment  of  Hie  sui-plh.s  weaJth 
j  of  the  nation.  W  hile  the  A.fssoeiaHou 
has  hesit  iteil,  the  xendnr  of  xxort.h 
less  and  fraudulent  seetirltios  hiut 


PV  j  policy. 


I  nlist  eel  Bank. 
lot.an.  T  rust  ami 
I  iisiira  II  <-<-  Gor- 
|iorutiun  Shurcs. 

■JACKSON  &  COMPANY 


Financial  Agents 

9  Kusr  Main  h25fi 

1 ORONTO 


■|  MTSTi  n  STOrKS - r 

2r»  I. *►#»»%')»»  llaffnio  Pfcl. 
IDO  Kijffniu  <  oni- 

.M)  V\  itiflKor 

r.O  font’s  l.ondon  <  <>m- 
104»  London  Pfrt. 

I  nil.  \hsoc. 
flolils. 


I OlY  <  BrrTrrry 

-T.  L.  A  rfd. 
r.n  1% .  »V  ’*•.  <  on». 

1.4K'4i  l\  A  >.  7'' r  Hond** 
.4dd)  I  ;in.  4sfio.  Lold- 


.  \cciir;!le  quiilatior.s  niaiiilaiMei] 
nn  ail  Liixeriiiiieiil.  Municipal 
j  and  <  nrpiirali'iti  Bunils. 

CONTINENTAL  BOND 

CORPORATION.  LIMITED 

^'riWIT  lOftO\TO. 

,  AdrTnIdr  3176*7 


Nf!l!  Some  Oiifjirift  Ivsnr  I  ii'idlil,  I 

j  It  wouid  appear  ihai  the  Domin  i^n 
cl!  t.'anada  I’etunduig  lioiicls.  tola' 

•  Hng  .tjiiri.iMiii.iioii  haxc  been  L.or- 
oughl.x  ale-orbed,  bill  Hie  sinii'  e.r:- 
Ilot  lie  said  in  Hie  <ase  of  llie  Jli>,- 
iifiti.fioii  of  Proex-ince  of  Ontario  .'i  P'  i 
ceni.  bonds,  due  lPt3.  which  were 
l.itrr  plared  upon  the  nmrket.  It  j 
xxas  uiiforiunair  that  the  Province  of  j 
Ontario  eaiiie  into  Hie  market  ‘.ninie  i 
diately  following  the  Dominion  fio-( 
■  tatlon.  It  i.s  quite  true  Hiaf  the  tiro-  ' 
\:nee  sold  their  tionds  and  Hie  pur- j 
iliaslrg  syndieate  in  turn  .-uih!  Hicir 
bon-ts  upon  a  wave  f>f  enthusiasm 
follow, ng  Hip  unprecedented  .success; 
of  the  la’-ge  Dominion  flotation  'I  be  j 
de  Hri-s  and  I'ileir  agent.s  purehased  ' 
Ontario  bor.ds  freelv  from  the  oric-  ' 
iliiH  syndicate  and  the.''  have  sold  a 
large  volmne  of  these  lionds.  but  tliej 
;iniount  unsold  in  the  hands  of  the 
dealers  and  of  their  agents  Is  .siiff'- 1 
eieiitlx  great  in  x-nitime  to  rnake  all 
the  dealers  liesitiite  in  their  bidcd  lig 
of  other  issues  tif  bond.-. 


Municipal  Bonds: 

•A'lt.v  of  Sh^rbrook^.  iLQ- 
f'ify  of  ia#»v1f4.  P.Q  . 
TiYAvn  »tf  Lasallo,  T\Q,  ,, 
r,  *<'iiy  4Af  rnlmar.v,  Alin. 
•A'ily  of  lIiLrwlRp.  .\ltn 
c'ltT  of  r>rGr.  .Mta.  . 

*.XIijn.  of  Pt.  \  ifal,  Man.  .  . 
•  Feyakjr  in  ^  ork  n.s  wf*ll  a” 
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1‘rire 
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X'il., 
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6  7f. 
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I  ‘»r9 
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7 

j:»1’7 

Jilt 

6  70 

1*0  had  in  donoiii  ItinlInnA  nf  6  KM),  S^VIH). 

nvrmp  rnnh  or  monthly 


IOWA  OL  t  OHVW  \l,l  . 

'I'oronto.  B.iln,  Srow-hall  A-  Com-! 
paii.x  Imve  been  awarded  an  is.-ue 
r'  ^M.oofi.  I-J.  JO-insiii Imrnt  bomis 
hx  the  Town  of  I  Ornxxall.  Out.,  on  a' 
tcid  of  Kiii.:n.  At  Hii.'  price  the  money 
L  ro.si.ing  the  iriinieipality  afiprox- 
inate.Iy  .').-l7  per  re  nt. 


Hal  her  Suit  Miiiiieipal  'larket  at  Aetoiding  to  a  siiinmary  of  A.  F.  .March  .  . 

-Miiinent.  \rnis  X-  Co,  t'armdian  bond  sales  to  .iprll.  .  , 

A.-  a  consequence,  there  hn^  de-  '*>  •  inning  .M,iy  .  .  . 

xeloped  somewhat  of  a  soft  spot  in  «;''ani;e  of  one  year  .  tiiie  .  . 

the  Canadian  rnttnietpal  tnarltei.  i,  ^'-^^wung  'o  he  (.ovornnient  e-  .  „iy  . 

:  no,  likely  ,h.-,t  thhs  state  of  affairs  or  inV  sifrou  ^  ’ 

'X'il!  hist  vevy  long.  In  .X  fex.  weeks'  Aew  Sept.  .  . 

time,  the  hend-  in  the  h'ail.'ls  of  ihe  P ,  ,  i  v  '^*  «*^*^  a 

dealer;  w  ll  haxe  been  enfirciy  .<h-  <'»'tptiro  Nov.  to  da 

X.  1 1 .  I  ||  r?  11  n  1  rxce.  sj  rvt*»v  rx  1 1  n  fta*  3  1  I  z  _  I  OHIF'  • 


a  roni^pqiirn^f*.  hn?  if'-! 


the*  ( ■Rni’<''lian  m:m1c'ipal  rnarlK't.  Tt 
;  no,  likely  ih.xt  thi.s  state  of  aftairs  f'lbiiin.  s  ,e^ 
'vili  hist  veiy  long.  In  .X  fex.  xv*.eks'  I'aii  la-t  .'la. 
time,  the  hend-  in  the  h'ail.'ls  of  Hie  ^ , 
dealer;  w.ll  liaxr  been  enfirply  .<h-  moB' 

so.  hi  d.  nnles;;  .some  iinexpectel  di-  H"is. 
xflipintit  arises  Bond.s  xvhiehxvrre  . 

go!'!  for  l  iter  oelivery  w  ill  be  t.xki  n  -h'biiai.x 
III'  an  1  I'all  loan.s  ol  the  hrcjlc  r.s  will  t  ebrii  irx 
he  rcdiieed  iberehy.  .A  eonsid-  rablr  ; 
iiiiioiini  of  nexv  ri'iney  will  be-  paid  j  I’r-v  Tep 
to  the  t'aiiad'an  p  iblie  on  Decen'bei  j  ’*<’0  N'ux.  J  . 
Isi  b\  way  of  interesi  paymeri*,f.  The  i  Tutahs  .  . 
r.’oi.r.nion  of  Canada  alone  xvill  dls-  fie, a  m — 
l.ii]--f  f:g,rMcit/intX  oj-  .'jiri.ofiei.ohn.  There!  •  -*  ' 

xxiil  i'l  many  other  dividends  paid  fin  j  etreat  ttritain 
that  dx'e.  .end  more  intporhint  still  '  ipsewben-  , 


as  fivKlrni  eii  by  the  Inindreds  of ,  me-pr.  .-Idents  -U  alter  •  '  : 

Med.rine  Hat.  .Miller  At  <  omiianx.;  .  nob-o-  ree.  fve<l  -it  the  nffirn  H"-’''"'*'-  Hiew.st.i  a-  I  '  lit'  igo. 

•Hid  Hr  .ndon  Gordon  A-  \\  a''(ieH  ^‘H'Pitigs  tieing  i er i  ixc <l  at  the  o, tire  ,ff,n  a  imm-.  In.-.. , 

•Hill  til.  neion,  1.01  non  a  xxa.dell,  aKsneiat.on  e.xi  li  month,  it.a-tcn:  .1  x  Fixise-  . . .  .sie.  ii- ; 

iiond  dealers,  Ni-w  A  ork.  are  oflonni;  tbyotigli  one  hnii  aii.  said  clippings  '  i ttles  coi  p  .i .itien,  i.i.i  '|■.■l•cp^|;  ai 
,x  tiexx  is.site  of  .«j:i:j._it0O,  of  Ciiy  ot  t.pp,/ taken  from  new.spaper8  ''’''V  ‘ V  ''nwm 

.Me.iieinc  Hal,  .\lm  1)  per  cent.  and.  published  In  all  sertions  of  the  conn-  purJVs  !v  h  .  Waslimgt.n. 
a  per  rent,  gold  doben  iires,  to.fpy  oiiviouFly ,  one  biiieau  cannot  Treasurer'  inijn  i;.  itregrien,  .sitro- 
ytelcl  i;  per  cent.  1  he  former  mn-|  ex-peeted  to  give  even  2.'i  per  rent  *her.  Iiieg.teo  c  .  IiaUimurw  i 

turr  1'i  l8  to  IMG  and  the  latter  -xre  |  However,  thr  nio.st  gratify-  j.f,  is'',x  rmx  m ‘'chio^ 

due  In  Hl3S.  rrlneipal  and  interest  ,  feature  of  the  .situation,  as  viewed  Assistrlei  serr- ta'.y  ’-  ClayC.n  <;.  I 

.xre  payable  m  Xcxv  A  ork.  '  those  in  elo-rst  .  ontaet  with  theiSehray.  in'-.  Himeut  Hanker."-'  A.s.sena- ! 

1  tion  f‘f  Aiii'^ricFi. 

■  '  . —  - —  —  I.  I-  — ■  -  I  —  ■*"  I  4K)v^'riU)r.''*.  — •!-  ILn'fTFtY’.  .Ir..  DU- 

I  Ion.  TtraH  A-  fv>..  Now  Vorl- ;  Iluy  Moi  - 
1  rlfi.  I?r<*wn  nrotlK^rn  &  (’o..  New  York; 

Canadian  Bond  sSales,  $488,335,333  I  i  &  'wflla'nan.  N’exx  York;  H>niy  H. 

i  Tti.vPB  Slone  *  XX’ebster.  Ine..  New 
I  y  Tompkins.  Hank'rs'  Trust 

Aetording  tn  a  summary  of  A.  K.  .March  .  .  .  Ju  ir.k Jif-t  Company.  New  y..rk:  .Joseph  A  Husti 

Arms  A'  Co  ,  Can.xdian  tiond  sales  to  April.  .  .  Ik.hilt.o'is  1.36,846,487  juJVre,"  ’'x^.  nr|,ai'.'''*Jr'""l.e.,'’ 

rlale  amount  to  1?'1eS^;3.G,nk3.  running  .Xlay  ....  J!',il''7..x;lJ  .'{0,.'llfi,OH  *  I'o..  ChleaRo;  Rob' rt  Sirvenson,  .Ir  . 

now  gre.iHx  in  ailxanec  r»f  one  year  .Itiiie  .  .  .  J‘i..".;'J{.7.-' I  8,18]. 118  Stevens. m  fir. is.  &  I’e.rry.  In.  ..  <  hi.  a- 

iigo  ow  ing ’’o  the.  Government  re-  .l„ly  .  .  .  .  '■u.i.6K.:b..!  18.476.830  ^ ^e.-. 

fiimlini  Is-  le  whieh  doublefl  the  big  August.  .  .  12,|83.830  ton.  XX^  ,t.  Newbolrl's  Son  A-  .  Phlla- 

loali  D -,  X' ar  of  JllK'.bbn.OOO  in  New  .'^epl  ....  210,1  i,i.7l  12.314,227  delphia;  «'.  n.  .'Moore.  Cninn  Trust 

ev.  I-  g-e  -1,1  7'>i  Xig  Crumianx  .  Iietroi,  ;  l••|■e.|.  .S.  R.u  ton. 

^ork  rxcober  .  .  L.k..,,1'>  t4.io4.34S  ^  Rorton,  Cleveland:  Thomas 

n>  ruopibs  the  totahs  compare  Nov.  1o  date  . .  16.]J'.v,782  n,  insart.  William  Ic  conipion  Coii.-j 

o,,..  .  pany.  ."St  I.r.uis;  Tom  K  .Smith,  Kaiiff-, 

,(,.m  ,icuer-ex'[  ma n-Sini, h- I’merl  &  Co..  Ine  .  St.  : 

""  I  --  . . '  I.rjiiis;  Tboma.s  f!  Gannett,  Rarkinsim  I 

lainiarx  x  18.07.o,n.'',  1  .4  27,520.:', (H  Thr  dasi-es  o'  hruv!  i.s.siieji  work  *  Rnrr.  Hu.stnn:  Frank  \V.  ICxtnlek.  ! 

Febril  irx  34  8G4.88!  17,408.31U  out  as  folloxx s ;  Kidder.  I  .  ahuiiy  A  Co  , Ro.xton;  George 

A.  Colston.  Cot.slon  A  Co  .  ttaltimore;, 
ijovernmen,  XTuni-ipHt  Coiporati'ui  H,T"n  I  Total  John  X\r,  XTaeGregor.  Glover  ^  Mac-: 

Prev  Rep  ,xx.'  L'Tc  KXii  fSxe.ltinr',  X  e- f.e..  1 1 7S.  4 1)  4.261  tJiegor.  t’Hisb.jrg:  H'.l.ert  II  .Moulton,  I 

I-en  Vox  ::  ti.t.'.njfifiu  TXI  072  ■  '  :'.R<!1.072  H.  H.  .Moulton  A  Co..  Los  Angeles; 

I.ep,  .ar.x.  ..  ^ _ ^ .  . .  .  _  _  Morns  K  f'» .  Morns  !■'.  Cox  *  Co  , 

Totals  .  .  ,  *x;6.nn7,7.XS  fgS  646.fi7.'.  f  2 J  .Mm.'' f'O  x  HiS.33S,33:i  Mtl-a’aiikie;  J  R.  Edxvards.  Fiftli- I 

_  '  Third  National  Hank,  e-inrtnnati:  Ltl 

Canada  '  .  261.326X0(1  .*.7  3i;t  768  62  X4fi(i7('.  22.61."  nn'i  tns.ggg.asj  T.  Watson.  Watson,  XX’llli.xnis  A  e'o.. 

I-  .s:  x""..  .X1.t..X.'.,fiiifi  23.1X10110  If.  kfifiViioi  .  32,943.000  New  flrleiins;  John  A.  ft  eHcoU  I  res- 

Grea.  Britain  .  IjoiO/inf.  .  1,000,001)  coU*  .knlder.  Ixan.sas  f.lty  VV.  o 

I-,«ewbere  .  -',00  000  .  600,00(1  Chaniife.  n-xsworili.  (X.anute  A  e,,-,.. 

'  _ _  _  _  ‘  _ _  D^nvrr:  Knlrnan.  K«lfnHn. 

Totals  .  .  .  X2'i6.2ki,;()(i  J?*;  no7  T.XS  $33  ,6  07.',  .fSj’.r.flii  Ooo  $4*8,336.333  'X'lilti  A-  Cempan.x .  .‘-i  Raul;  tori  |, 

e->".  .  Kei  rl.s.  Kfiris  Hardgrove,  .sp,.kaii'. 


H.  B.  Robinson  &  Co- 


Phoiic.s:  iVItiin  854‘2-3-l 


The  Imperial  Trusts! 
Company  of  Canada  j 

Establislierl  1887  . 

j  15  Richmond  .Street  West  I 
Toronto,  Ont*  I 

I  4% 

Allowed  on  Deposits! 

j  Mortgages,  Government  and  ■ 

!  Municipal  Sociiritios  I 
purchased  for  Gaah  I 


ju.ir.><.ri74 
Ik. 864, 08s 
28,::''7.'.;iJ 
2‘'..".;'.:{.7.8I 
3o.o6K.:b..| 
8,:!0,',.7."„', 
210,1-1,  (.7  I 
,7.6-,2,:iu 


I8J3  1822  .31 

48.07.v,n.',t  .t  27.520.:',(ii  xpr  da.c-es 

34  8G4.88!  I7,4fi8.3lu  out  as  ferlloxx? 

Gevernmen,  XTunieipHt  Coiporatieii 
.t2X7.irti.3oo  ,X3.',.L-7i;.6X(;  .xS3..84,i  07.-,  .1 

.  ti.t.'iO.OOO  731.072 

,  $286. '281. 600  *36.007.7.63  *83.646.07.'.  > 


La  Compagnie  d’Obligatidns 
et  de  Placements 

des  Trois-Rivieres,  Limitec 

Tel.  lOfft 

THREE  RIVERS, 


:  Ask  for  a  copy  of  our 
I  BOND  HE(;iS  rE« 

M  'S  nil  I 

;  MACK  AY  &  MACK AY 

fio^‘dmnirnt  atfd  B'wds 

\  t  .P.K.  BIdK.  -  TORONTI) 


l.ur-i  SK.0..u,fiu,X  $8.fUk10nn.  There!  . ^e^^So  28'nt'oou  ^^o'ooo  New'orT-ansrJohn  A.  ruesc^ou.  T'res: 

wiilia  many  nther  dix  idenris  paid  on  ,  cjreVt  Britain  .  t'o.io’o.iO  .  1,000,001)  cott  A  .snider.  Eansas  City  'V.  o 

that  dx-e.  .,nd  mure  intporhim  still'  r.tsewSere .  'r.oo/.oo  .  K^rnon.'^dm 

Ck  return.-  11  (Xm  our  enurmnus  crop  ,  Xjo'f.i';-,  OOO  *86m.'T7X3  *8'’''rr6  07.-,  .c-2.r.no  oin  $4«8.33B.333  XX'hlt.  A  c„mpany.  .<1  Roui;  Ir.el  1, 

XV  11  he  iiouring  in.  'Mortgage  and  '  '  '  '  '  E'eirl.s.  Knris  Hardgr'.ve,  .sp,.kaii'. 

'jih' :'  rr.'i.  ' ‘erln.'FS  will  lie  liquidated  .  - '7-  -  "  .  -  '  _  —  —  -  —  .  .  , 

;  I  t'.i'  hands  <if  lave .s.lor?-  FLUCTUATIONS  IN  THE  BOND  MARKET. 

Tli<  i»i  K  f  tjuo.tril  for  Dominion  This  tablp  shows  the  high  and  low  prices  of  Dominion  Bontiti,  with  uales  and  last  bid  quotations  up  to  Thursday 
Rrfiirrlhi-  r.nnds  and  of  Ihr  lfi34  of  this  week. 


62  24fi/*7f. 
IP,80H/hh» 
1 

f.no.oDO 


.  *2'16.2X1.000  *8<;.no7.7.'.3  $83,6,6.07 


riiiou  ('ompauv  " 

(Iran.)  »  \  r.'tory  Bunas  coni 

TBC.STLK^J,  EXKCCTOKS,  'paratively  strong. 


FLUCTUATIONS  IN  THE  BOND  MARKET. 


Interest  on  Defxisits 

TORONTO  LONDO.N.Fnf 


Inwes'tor's  r*ea.cl 

(Thr  ]ftnanrtal  Eimts 


Refunding  Bond.^  and  of  the  1834  i 
X'h'tory  Bund?  continne.s  to  be  com¬ 
paratively  strong.  The  leaders  are 
pointing  toward  higher  price?  with¬ 
out  a  doubt 


!•  riday  Saturday  j  Monday  ^  Tuesday 

High  1  Low  High  i  Low  High  Low  High  j  Low 


'  Wednesday  [ 
[  High  j  Low  I 


High  jLow 


i'OBT  AI.FKKI)  (  ALUM 


I  Dominion  War  Loan  1925  100  45  100  45il00  46.100  25  .  ■  . I . I . * . I . I . 

I  Do.  19311  .  100.80  100.40  100.88  100.60  . 1 . IlOO  96  100  95;101 . 00|l00  95 

Do  *1937.  ...j .  102  75  102.76.102  75  102  60  102  75  102  75! . I . 

FOB  'J'FMIKBS.  I  Victory  Loan  1924  .  iioo'no  100.  lollOO  55  100.20  100  60  100, 60(100. 40  100  15  100  35  100  25:100 . 35  100  30 

'  Do  1927"  ..i . 1102  16  102  12  102  20  101. 90j . j .  102.30  102.15  _ .'.102.20: 


'  Do.  1927  ..  ...i . (102  16  102  12  102  J'J  lui.auj . j .  102.30  102.15  - .'.102.20; 

The  school  commission  of  Port]  5933  '•  !io6  35  106 . 351105  35  106 . 00  106  35  105 . 001106. 16il06. 15.105  10  105  10;106 . 101104 . 80 

,  Alfred  will  receive  tender.s  up  to  tlie  5934 .  (102  10,101  90  102  50J  01.60  102  60  102 , 30  1  02 . 26|102 . 26(102  20,102  00' . Il02,00l 

'  t.xth  instant,  for  Hie  purchase  ex?  )937;;i;..l .  ..  ..  ,107  40;107  05  107  00  107  001107 . 101107  001107  20,107  20  107  15  107. 10  ; 

S25.06M.1  of  debentures,  dated  May  Isi, ,  Rgnevval  1927 . ■ . .  . . .  10*^  58  100  50  101 .  OOilOO  60  101  00  100  85 . 1101.00, 

1923.  redeemable  in  ten  year?-,  w  ith  Do.  1932  "  i '161  80,101  25 . . 101  ^0101  56,101 . 86  101 . 85 .  '  . . i 

:  interest  at  the  rate  of  5  1-2  per  cent.  Refunding  1943 . i  98  40]  98  20  98.40  98.00:  98  65  98  40;  98.80,  98.30  99  00|  9.S.20  98  26'  98  Ifl , 

!pcr  annum,  pa.vable  Femi-yearly.  Do.  1928 . ' . ' . '  99.36  99.10  99  40  99  40!  99.40'  99.35  99,70i  99.40  .  99.2  ^ 


Province  of 
Ontario 
5’s 

DUE  1948 

Will  lie  appreriated 

Price-  98  and  interest  to 
yield  5.14  per  cent 


R.  A.  Daly  &  CO. 

Baivk  or  Toronto  BoiixOIKq 
TOHOTyTO 


invesiment  Bankers 

260  St.  Janies  Street 
MONTREAL 


I  Expert 

Selection 

\\  '  L  I'.'VKI';  a  pardonable  prid(‘ 
ill  Ibe  fact  Hia,  for  almost 
HI1(‘cn  yeais  we  have  spi'cial- 
!  1/1(1  in  Westcrri  Canadian  .Mii- 

niciii.xl.  .sicliool  Di.strict  and 
'  Hiir.xl  T('l('plion('  Botiils  and 
I  h'Vf  iiirrr  hniiillcil  an  (.?.*//(  which 
I  ha:<  '/tiiii  ill,'.,  ttrfaiill. 

q-HI'SK  XVF.BTFRN  .securities, 
I  s(>l(ieled  liy  Iks  as  a  result  of 
'  our  long  experience  and  inti- 
j  mate  klioxvledge  of  the  West, 
i  cotnbin.'  In  a  r('niark:ihlc  dc- 
groe  ab.solute  safety  of  priaci- 
IMil  and  hlgli  interest  rettirn. 

VVliirF  FOR  particulars  of 
(  cunont  offerings. 


H.  J.  Birkett  &Co. 

.G<)'2  C.  I’.  R.  Bnililiug, 
TORONTO. 


JjSilverSpringfrewefy 

Company,  Limited 

j  $15M00 

i  7^ — 20-year  First  Mortgage 
!  Gold  Bonds. 

'  Maturing  Sept.  1st,  1943. 

I  «tompanv  o.'«tahli.?hed  for  ov^4'  thirl  x- 
:  years  at  Sherbrooke,  1' (J  .  the,  capital 
j  of  the  Es.-iern  Tnwnsliip.«. 

1  Output  of  Hie  Brewary  for  the  last 
i  20  year,  averaged  over  klxo.OOO  gallons 
:  per  annum.  • 

I  Net  earning.s  will  yield  over  three 
i  times  annual  bond  intere.st  and  sink¬ 
ing  fund. 

Value  ot  properties,  plant,  etc.,  over 
$300,000. 

I  IMUCR  —  I’An  AAD  .At'CRt'KD 

I  IN'I'KRKST — VlrldlnK  7G. 

.  X\  ith  H  bonus  of  Sd'Te  In  the  tirdinnry 
■hares  of  the  t  ompan)-. 

Descriptive  circular  on  re<iuest. 

FRANK  THOMPSON 

&  COMPANY 

iBvrstaient  HeeufKies. 
gSH  ST.  JAMBS  STKKBT, 
MOATBCAX- 


I 
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WHICH  DO 
YOU  WANT? 

“Owing  to  the  unfortun¬ 
ate  delays  due  to  this,  that, 
and  the  other,  we  regret 
that  your  building  will  not 
be  finished  on  time," 

Or  this  : 

“Your  building  will  be 
ready  on  the  day  we  said  it 
would,” 

THOMPSON-STARRETT 

Company,  Limited 

Building  Consfruction, 


TAKING  SERIOUS 
VIEW  IN  LONDON 
OF  OUR  RAILWAYS 


CONN.  COTTON  Si  shrinkage  in  Stock  Trading 
NET  EARNINGS But  Good  Showing  in  Bonds 

OIIAIAI  mfOl  IlLitr!  October  was  the  share  fradii'.cr  en  the  [txchanRo  liii: 

diille.st  experienced  on  the  Montreal  be  vfi'.v^e^nsiclorabl>  iH.om 


Kent  track  and  faci¬ 
lities .  C,2tit 

Bent  equipment  .,  4,(i2fi 

'I’ofal . 13!),8U5 

Cents  per  mile . 0322 

1  Matter  of  Fiiianoiiitr 


2,498 

3,085 

6.291 

4,026 

139,805 

145.965 

.0322 

.0431 

,,  ,,  ,  [f  a  plan  for  refinancing  the  $13,- 

rhe  month  o(  October  was  the  share  tradmer  on  the  F.xchangc  tins  Detroit  I'nited  Railway  pur- 

dulle.st  experienced  on  the  Montreal  at  .o'  contract  can  be  worked  out. 

Stock  Kxchange  -•  from  the  .stand-  that,  of  recent  yeans.  f)otroit  Street  Railway  may  yet  have 

point  of  transactions  in  .stocks-in  ,  "I’i  rie'diniri^ Ti's'l't’d  bonds  t'ufficienl  capital  to  give  the  promis- 

nearlv  three  ve-irs  TransacConc  dealtngs  in  listed  bone  yp,.v,ce  improvements  and  exteii- 

neaily  three  je.ms.  I  ansact.ons  p„n,.p,.nr,i  the  showing  is  rnneh 


Stock  Ilxc.hange  -•  from  the  .stand- 
.  .  r.  ~~.7,rr  ^  ,  point  of  transactions  in  .stocks — in 

Showing  in  Line  With  Company  Si  nearly  three  years.  'I'ransactions 


TOBACCO  STORE, OPPOSITIONTO 
MERGER  PURELY  PACIFIC  STEa; 
CANADIAN  ONETWOHARDBIOWS 


Expectations  at  End  of  1922  during  the  month  reached  ti  total  of 
— Strong  Liquid  Position  Is  b8,bdl  sharr.“  was  well  below  the 


more  satisfactor.v  than  in  the  cas 


f)otroit  Street  Railway  may  yet  have  _  _  _ 

sufficient  capital  to  give  the  promis- j  ,  I  - 

c(l  service  improvements  and  exten- '  American  Company  Receives  Coast  Range  Steel  Company  Pro 
^  !  Stock  in  Merger  Representing  I  moters  Receive  Two  Hurc 

Ve„ed  i„l  Kn.ck=f,on,Con,„.rc,B.d, 
likelihood  of  whicli  is  slisht.  f'hief  \  ^Service  onops  Control  of ,  and  C.  I.  M.  M. — Plan  Belnf 
promise  in  prospect  is  that  prosper- 1  New  Company,  Which  Elimin-  i  Discouraged  —  Would  Brilns 
ity  will  continue  to  furnish  the  pres-  ates  Competition,  etc.  i  Ore  From  Mexico. 


During  the  niontli  of  ()rU<-  handing  limit  must  be  raised,  the 
1  par  value  of  .'54.1"k^31.i  of  of  which  is  slight.  f'hief 

nged  iKinds,  this  being  the  promise  in  prospect  is  that  prosper- 
rgest  total  for  the  .'car  lO  ^.jjj  continue  to  furnish  the  pres- 
r  exec#  tied  onl.v  b.'  ent  record  traffic  to  the  line.s — the 


moters  Receive  Two  Hurd 
Knocks  from  Commerce  Bcdy 
and  C.  I.  M.  M. — Plan  Being 
Discouraged  —  Would  Brilng 
Ore  From  Mexico. 


Per  the  rear  ended  September  S.  eompares  with  Iraii.'^aeiions  of  36!).- 

:  1<.23.  the  profit  and  loss  statement IS  .Ihares  during  the  short  mouthof  ";T.e'.''';,.prtoT;g';f;r^;''seii7ember|‘'7’"f  ^  !  Fin«'.cial  Times.)  j  Kiuannal  TlmcV.)" . 

of  ('anadianronneetieutf'oUon  Mills.!  February  .and  $2.2.!2  822  in  October,  vlbeh  was  -  ^ Toronto.-  “Reports  appearing  in  Vancouver. -The  proposal  of  the 

smklng^the  ,™totbe  ettm  n,atth0T:nit-  nromote^^^  of  the  Toast  Range  ^.eei 
added  .$75,615  inedme  Iroui  invest- 1  shares  and  in  lf)2b,  242, IM  shares.  .  n  t  l"  ^f  ]')'“’  bond  dealings  phins  1s  the  only  capital  in  j  ed  (  Igsi  htoies  of  America  had  <  ompany  to  establish  an  iion  and 

t,,,.,.  h.,i  .ti 

for  Ih.  jrar  Iinflpc  revien-,  aft.-r  de-,  Tha  .aaorasc  mornbly  lurnovrr  on  '  ;  ‘  .  ' ;on[illo(i  aorvloc  plodeea  and  thr  fore- 1  ,  - .ol  *  . ,  '  ,  '*'1,  weeh  at 

(iuetion  of  expenses,  re.serves  and  4ho  Montreal  Stock  Kxchange  thus  and  in  Oeto.>cr.  1 ®  ■  going  of  other  city  improvements  arc  '  I'Oth  the  president  and  v.ee- j  the  hands  of  the  Victoria  Chamber  Of 

I  other  charges  and  estimated  Can-  far  this  year  is  considerably  be.low  only  $662,400.  'tlic  j<pj£j  to  whether  municipal  own- |  president  of  the  latter  eonipany  to !  Commeiee  and  the  convention  of  the 

adian  (tovcrnnicnt  taxes,  total  $441,-  :  that  during  the  same  period  of  1022  .  Figures  f  umpaieil,  I  ership  of  the  t'ouzens  variety  will  be  | -ptie  Financial  Times.  |  T3.C.!  Division  cf  the  Canad  an  Tngti- 

106.  This  eompares  with  $1,074,64!) '  and  the  two  preceding  years  and  un-  Tn  the  talde  "  hicii' feibiws.  there  is  i  pyecess  in  Detroit,'  is  tiie  eonelusion  |  Fnited  Ci'^ar  Stores  f 'mit  i  j  Vite  of  .Mining  and  Metallurgv  at 

in  the  previous  12  months,  hut  it  will  |  less  the  final  two  month.s  of  1023  set  fortli  a  niontbly  reenrd  of  deal-  drawn  by  the  writer  of  the  sum-;,  ‘ i  Trail.  T.ie  convention  was  tiiij.ni- 

be  recalled  that  in  connection  with  ,  witnc8i.s  the  development  of  extreme-  ings  on  the  .Montreal  Stock  l..\chaiige  ,„ary.  ;  ’■■■>  ')  antidiaii  company  ami  has  no;  nioii.s  in  condemning  the  graiitint;  of 

the  exeepllonal  showing  In  1022  the  ly  heavy  trading,  there  docs  not  in  stocks  and  iponris.  b'  months  from  j  - - j  connection  with  the  United  Cigar!  a  subsidy  by  the  provincial  govern 

rhairman  pointed  out  at  that  tinie|  seem  to  be  any  ilouhl  that  the  total  .January,  i:'2u.  to  ilate;  i  flTTAlA/A  TAI  li  flT  ;  Store.s  of  America.  .Service  Tobacco  ;  ment.  H.  .T.  Landahl,  the  promotei 

tliat  this  was  largely  accounted  for  ,001  :UI  IHIfH  1  nLli  Ul  |  Shops,  Tdmited.  operating  a  chain  of'wtio  recenilv  retinned  from  the  Old 


ion  the  total  par  value  wa.-  •  $1,400,000  gain  expected  during  the  /L-mni  Hie  Toronto  Itiirenn  -ri  „  i  rt  r..,..  n. 

rater.  October  homi  tra.ling  •'om from  fare  incrca.ses.  |  Fi,,  S  '  I'*' 

re.s  with  *3.11.3.104  it.  .<e„temher|  Thi,  inere=,.e  nln«  .he  CMinc:  from  ’  IlIHUlCial  1  illlCN.)  T  IIiaiinBl  Itmes.) 


ment  51S  .shat  es  during  the  Short  month  of  ^  *3.1 13.1d4  it.  .^eptenil.er  i  xi,.,  ieeVease 

Vlills,  I  Februar.v  last.  In  October  of  1!)22.  October,  vbieh  "as  ! 

:  the  d„,',est  month  of  the  'ear  s.o  fa-’  ‘^0  reduce 


•  plus  the  gains  from  ! 
mionnts  for  debt  ser-  ! 


Wirwlf  BIw  i  Ilia  If  III  by  ttie  aeeeiitanco  of  deliveries  liy  , 

■  eiisfomers  under  high-prieed  eon-'pereniber. 
MB  m  nAII  111  made  in  prior  yeais.  on  which  '  Xovembr.- 

OF  OUR 

The  company  brought  forward  j  .luiy  ..  . 

:  from  the  previous  year  a  siirjilns  of  ••  • 

Hon.  G.  P.  Graham's  Optimistic  ?l>*^h().382,  to  which  must  he  atided  '  *  ’ 
Remarks  Looked  On  as  “Pious '  ■•t'tJ"st«icnts  applicable  toj  .xiar.  ii' 


1322 
Knrwl*. 
$4, 261, .'ll' 


SS.iuii  X4.tn6,:;i 
11(,SI2  .'i.l  i:!,4ri 


;:,1  :t76.oi7 

2,232.S22  SOf.tiTti 


PU,;,.  r I  r  a  prior  years  consisting  principally  of,  Kebruai.v 

latitudes  .  End  of  Pur-  reduetions  in  reserves,  hringin.g  Hio  |  •t®"*'"''-'  " 
chasing  Not  Yet  in  Sight  —  total  to  $1,061,561. 'I'hc  latter  amount 
Surplus  Will  Help  Pay  Interest  a'l'le'l  to  net  profit  gives  a  total  of 
Charges.  I  $V562,668.  Deducting  $240,000  divi- 

^  _ _  clends  on  8  per  cent,  eumiilalive  pre- 


"773,0X6  3  62.66:! 

;!:ii.-i.063  :tit'.t6i( 


.■(,S.'.6.i;3 1  I26.32S 

4,138,8.'.  I  111.381 


1  L’S.H".? 

Sfi. 012.000 

1  Ik.lSi 

1 

jb:T<*81 

1.077.851)  1 

1  liV-Mil 

r!.0«.'{.020  1 

’  IIV  ‘ 

4.08  1,650  1 

•'  1  \ 

1.520. 100  i 

]  By  fi';S 

5.88  1.010  1 

IM 

6.1  6  ft.  06. 5 

J M  } 

5.288,r>.:7  ' 

.5.4  2r>.f»fio  i 

6.179.100  I 

2 1  e  -S  1 3 

8.103.600  1 

ss  in  Detroit.  IS  the  eonelusion;  |  n.te  of  .Mining  and  Metallurgy  at 

a  by  the  wnter  of  the  |  Tra  .  T.3e  convent!^  was  um.ni- 

t  •  u  .  .  "Millions  in  condemning  the  grantlns:  of 

• - -  connection  with  the  I  nited  (‘mana  subiridv  bj'  the  provincial  govef*n 

OTTAWA  TAIN  OF  I  stores  of  America,  .service  Tohaeeo  ;  ment.  H.  .T.  Landahl.  the  promotei . 

Ul  iHffH  IHLiV  Ur  I  Shops,  T.inuted.  operating  a  chain  of' who  recently  returned  from  the  Old 

PUT  Ikl  TflVATIPy  throughoiu.  Can.i.la  was  ;  Country,  liad  previously  stated  that 

uU  I  IN  I  flAfl  I  lUrl  : eompaii}  in  which  the  Lnitcd'i.s  soon  as  the  governmeiu  guaran 

_ _  Cigar  Stores  of  .America  wci'c  inter-  ^  fees  could  he  obtained,  finane'al  as 

f(  oiifiiiiied  from  I’age  1)  ”'•  !  t'if-tance  would  he  immediately  forth 

..f  norbr.!,.  on, I  n  hnthcn  thev  Canadian  .Tlerffcr,  j  coming  in  England. 


kind  of  people,  and  'vhether  they 
j  greatly  exceed  the  number  that  l.«  1  '""h.-it  happened  wa^s  a  meiginr.  of*  .Sehwengerv’  Views, 

i  leaving  the  eounfry.  are  matter.s  notl’^ic  I'nited  Cig.ar  Stores,  I/miteri.anrii  I’lesldent  C.  P.  w.  Schwengers. 
loverly  elear.  However.  .Mr.  Itohh,  |  ■‘Service  Tcbacco  Shops.  I.iinitcd.  un-  pi'‘'.sidfnt  of  the  Chamber  of  Com- 
!  the  new  Immigration  minister,  withjdcr  the  name  of  the  UnMed  Cigar  M^’^ice.  in  Vietoria.  said  that  in  if.^e 
[  Mr.  Egan,  the  new  Immigration  de- ;  I'tores,  Limited.  Thi.s  compeany  is  ,t  [.stand  the  cliamher  w.as  Taking,  would 
I  piity,  are  hard  at  work  endetuoriug '  * 'nnadian  one  and  i.s  not  owned  or  ;  I'^ccive  tlie  commendation  of  the 

'  to  get  more  settlers.  ;  controlled  by  the  American  company. .  thinking  people  of  the  pro'ince  and 

The  results  of  the  Imperial  and  [  The  only  interest  the  United  I'igar  ihc  condemnation  of  the  unthinkin 

Economic  t'onferenres  ha\  e  been  no ;  Stores  of  Amerie.a  hav(>  in  the  now- ,  People.  A  copy  of  the  rrsolmiou 

more  than  was  predicted  in  these  j  rompany  Is  that  given  to  them  n  ro- [  "  Itlch  w'as  unanimous  will  be  sent  to 
columns  some  time  ago.  There  have :  turn  for  their  holdings  in  Serv  ee  every  member  of  the  B.<'.  LegUIa 


.Sehwengerv’  Views, 
President  C.  P.  w.  Sell  Wengers. 


,111  r.  terred  stock,  leaves  total  P.  &  T,.  sur- 

(from  He  Lomloit  Rnreati  ot  1  he  of  $1,262,668. 

I  iiianchil  TImPN,)  I  ,  ,1.  i. 

Lomlon.-The  remarks  made  !n  j  ,  I'nDrovetl  IVsitmii. 

London  by  the  lion.  G.  P.  Hraham.  i  ^ 

Mini.vter  of  Railways  of  Canada,  on  '  •  a ‘  ‘if"™ 

the  problems  Canada  has  to  fair  Ini  lh<'  )i«tuation  as 

regard  to  the  Canadian  .NationaL  ,,  ■  • 

Kail'v.ays.  and  the  prospects  of  thei,  attentlun  is  invited  to  the 

..'•stem,  are  in  the  nature  of  pious  ‘"’f >')  the  company  s  linan- 
Plalitudes.  which,  perhap.s,  I.s  al  that  ^ 


Detroit  Municipal  Street 

Car  System  Unsuccessful 


been  th<'  usual  banquets,  the  usual '  Tobacco  Shops. 


I'hie  is  Conclusion  Reached  After  2’/2  Years  of  M.  O,  Operation- 


ConTendon  Crltieiil. 

At  the  mining  convention,  the  re 


]  week-ends  in  .great  countiy  house.s,  I  The  new' company  i.s  operating  un- [  ConTendon  Crltieiil. 

^  ]  dinnens,  receptions,  reviews  and ;  der  a  Dominion  charter  anti  is  knoe.n  i  At  the  mining  convention,  the  re 

is  Conclusion  Reached  After  2'/2  Years  of  M.  O.  Operation —  much  oratory;  but  the  real  achlcve-l  under  the  name  of  the  I'nited  figarjport  of  the  executive  committee 
Claimed  Debt  Limit  Approathed — Interesting  Contrast  With  ments  of  the  conferences  represent :  Stores,  Limited,  with  a  capital, z.ttmn  j  showed  that  efforts  to  obtain  infor- 

Ro.i.Uc  ni,1  nofreiit  Railwav  Comoanv  Which  For  Many  resoltt- 1  of  $3,000,i>0(i.  Xo  offering  of  ihcntition  of  the  proposals  of  th  :  ror,«t 

Results  of  Old  Detroit  Kailway  Company,  wnicn  ror  nv,  wireless,  eablcs,  Empire  .shares  was  made  to  the  public  and  Range  Company  had  been  met  with 

Years  Was  Big  nrotit  IVIaker.  i  sf'ftlement  and  trade,  the  stock  is  closely  hehl  T)v  those  in  ^  insulting  eorrespondenre.  Lome 


could  be  expei'ted  at  the  present 


ended.  During  the  past  fiscal  year 
the  current  liabilities  were  reduced 


■  -  ...  '  ■'  '■  I  Mr.  Graham  and  Sir  Lomer  Gouin  control, 

amount  of  interest'  The  city  must  pay  the  city  l,ond:-.  {  are  expecte<l  home  about  the  middle 


luiie  more  man  a  lew  pious  resoiu- |  or  ^.j.u'ju.uuu.  ao  ottering  of  the  '  ntiTion  of  the  proposals  of  Ih  :  ror,«t 
lions  about  wireless,  lablcs,  Empire ,  .shares  was  made  to  the  public  and  Range  Company  had  been  met  with 
sf'ftlenient  and  trade,  the  stock  is  closely  hehl  T)y  those  in  !  insulting  eorrespondenre.  Lome 


Have  11.5  Stores. 


I  Campbell,  a  member  of  the  original 
j  committee  named  to  Investigate  the 
,  I  enterprise,  strongly  condemned  tlie 


out  of  national  revenue  rem  ilu  jirar-  j  •. 


tically  unaltered.  An  1,  as  Mr.  Gru- r''tj(Vntf.,.,ber  dth  Id'”’  t  he  ration  was  !.^V.Bt’"'sIi'reessfMV*Vn  "Hre”  niier'itVon  o^^  Couzens  fln-aneing  fell  npoii .  to  afford  a  fail  lest  of  the  Ministry’.s  I  ^  i  ,,*^^'2  J R'^ther  stated  that 

ham  remarked,  "the  end  is  not  in  L. .  . R»-- 'll*  ration  w  as  most  .siircessfiil  in  the  opeiatlon  of  snrreK.sor.  .Mavor  Doremus.  I  nnm.t,,  ,n  v  h’R  appi  oximately  lie.  stores  the  inrlustriPs  of  the  province  w  er 


ham  remarked,  "the  end  is  not  in  g  1  j.  ’  ’  ‘  ,  the.se ‘city  lines,  oiowing  accounts 

-  September  8fh,  1023,  the  ration  was  j  have  l)pen  heani  from  time  lo  time  of  R®  hou.se.  He  ^  The  session  is  not  expected  to  open 

A  IfenT.v  Biiiy.  8.58  to  1.  ^he  growth  of  earnings  of  the  muni- H  Mayo,  eompetent  and  until  late  in  February. 

Mr.  Graham  said;  "Wc  have  22,600  "Since  the  dose  of  the  books  foridpal  organization  and  the  extremelyTR^f-R'’-'  respected  lord  engiiieoi,  gen-  ^  ,  ,,,  .  til  V.. 

miles  of  railways  to  look  after--not  the  fiscal  year  the  directors  have  ■  .saiisfaelory  service  which  if  lias  been  ti'ul  'nanager.  I  *1  T. M  H  VI,  tjM.BFl  . 

a  light  task  in  these  ;lay.4  whi  n  ttie  declared  a  dividend  of  $60,n00,  on  rendering  in  tlie  way  of  transport;i-  T'.mployment  conditions  have  hecn  ,  TO  “  VI.f.O.NQl  l>'’ 

railway  situation  i.s  not  good  In  any  account  of  tlie  Hccnmiilaled  unpaid  tioii  to  Detroit  citizens.  ii  great  aid  in  stimulating  trallic.  .\t  |  'jbr  name  of  the  Central  Qnchec 

lonntry.  Canada  has  eniharkcd  on  a  dividends  on  the.  preferred  stork,!  Ifartllv  .Siicress.  Rp^®  purchase  tlie  Em-  F,,w,  i'  Company  is  being  changed  by 

large  pro.gramme  with  rc.aard  to  the:  payable  .N'oveniber  15th,  1!)23.  out  of;  ‘  ‘  .  ,  liloyers'  A.ssoelalion  reported  165.U0n  ;  suppleuiniitary  letters  patent  to  the 

railwa.TO.  Various  lines  4lnring  the!the  earnings  of  tlie  past  fiscal  year,.  These  icpnite.  howevri,  .iic  i 'workers  (representing  iil.out  two- ,  ^\li,-oiiquin  I’ower  t'ompnny.  This 
war  had  been  allow'cd  to  deteriorate, '  making  a  total  of  $3d0,u0d  in  divl-'R'R^'  "J  ^  thirchs  of  city'.s  Industriesi.  By  tlio  |  diano,,  follows  tlie  recent  announeo- 

and  the  first  thing  the  C.overnmenI  (lends  declared  out  of  the  profits  of,®*^  independent  iiiithoiitics.  niiddle  of  ,fuly  the  fot:il  reached  1 8),- '  iiicnl  in  the  L^uet.ec  Official  Gazette 


ected  to  open  ftehig  opc*rated  throughout  Can- 1  alrea.ly  faxed  to  death  and  could  not 
^  .sda,  j  stand  any  more  increases  ■without  be- 

_  T’ermils  of  Feoiiomie*.  [  ing  put  out  of  business.  The  people 

The  merging  of  the  I'vo  companies  !  interior  had  never  a.sked  for 

kl.GB.VOf  l>'’  "'ill  pemit  of  more  economical  op- j  subsidies  which  w'ere  of 

ntral  Quebec  ®''ation  by  the  bringing  of  both  ''•'’"Ry  Ri-^afer  importance  than  the 


had  to  do  was  to  appropri.'ite  many ;  the  past  year, 
millions  of  dollars  to  the  rr.sloTation :  Good  Ittisiiiess  VoIiitUe. 

of  the  condition  of  the  lines  iind  to'  "Prices  for  fabric  during  tlie  past 


nil  01  me  avviinilliaieil  unnaill  tiyu  10  Hctlon  eilizcns.  ,  ,  .  ,  ,,  ,,  !  '  m  >  einiai  Wliei.e.  .  ■  .  ,  nne  ernnnqeU  If  the  rieenie  ef  the 

ends  on  the.  preferreil  stork,!  Hartllv  Snecess.  |lime  of  the  city  purchase  the  V.in  Power  Company  is  being  changed  by  ^  i  emst'  were  determined  to  simnorr 

hie  November  15th,  1!)23.  out  of;  ^  .  ployers'  Association  reported  165.ti0n  ;  supplementary  letters  patent  to  the  «’p^1  "»>'  a^oty-  with  ibe  •  ,,1  ^ 

•arnings  of  the  past  1i.se.3l  year,,  T^^rse  reports,  however,  ate  not  workers  (representing  al.out  two- ,  Algonquin  Power  t'ompnny.  This  R'"®  ''onipetiflon  wdiieh  they  havel  ^nch  lotten  s^ 
ng  a  total  of  $3d0,(Mid  in  divl-'R'Ry  '’"‘p®  ob;.rr\ ations  tpirds  of  city's  Industriesi.  By  the  ;  ,iia„2e  follows  the  recent  announce-  fa®®  ’''‘®  P«^'-  R  '  '^le  burden  of  public  dent  and 

s  declared  out  of  the  profits  ofiPf  independent  authorities.  Bar-  middle  of  .fuly  the  total  reached  1 81,- '  ment  in  the  Quet.ee  Official  Gazette  i'®niembercd  that  the  ol-l  United  Ci-  ta.xa.ion.  then  the  people  of  fbe  m- 
last  year.  [ron's  weekly  now  comes  out  with  onti.  and  averaged  175,000  during  re-  to  the  effect  that  the  rapifal  of  the  stores  of  Canada,  before  the  tenor  should  01  ganize,  go  straight  to 

G<m)<I  lliisineKS  Vnlimie  *be  statement  tliat  immleipal  owner-  ,„;,|iidef  of  1022.  In  May  it  touch-  eompanv  had  been  iiirreased  from  D'esent  group  gained  control,  and  R»®  <'oast  and  put  out  of  busiiK'.ss 

rieeri'or  fXirduring  the  nist''^’'R'  R®R'P'*  fuceessfiil  and  ^d  220,071,  and  since  that  date  has  $t,0UM,(tni.  i„  *:>, .100,000  I  tbe  Service  'I'obaceo  Shops  wa.ged  a  tho.se  responsible  for  such  schemes. 

have  been  ven-  low  but  a  volu-  "1'®''pRp^  exceed  income  and  |;,vei  aged  220,000.  Traffic  lias  grown  These  changes  are  regarded  as  pro- |  "'ai's  "  blob  w  ere  advantageous - 

r  business  and  earefiil  operation  "'p  ”pp"  "P- |  faster  than  the  city  has  l.een  able  to  liminary  to  the  formation  of  plan.s  M®  Ri®  P"Wi®  but  disastrous  to  the  ami  general  manager;  G.  A.  Upiohii 


the  staicnioiii  ui*ii  Tiiiniiv. cm  hi«i liKU'l'  of  In  Muy  it  toucli-  foiupaiiy  luifl  liirrcflspd  from* 

ship  in  Detroit  i.s  not  successful  and|p,(  22!),o71.  and  since  Huit  date  has  $t,0()M,nnii  to  ji'.ooo.noO  j 


purchase  new  rolling  .stock  and  mo-[  year  have  been  very  low.  but  a  volii-  "1’®''“,  ‘  .  “'■®'‘'*' 

live  power.  7'he  end  i.s  not  yet  In  j  me  of  business  and  careful  operation  j  R"*'  ,  '  ,  ''  laster 

.sight.  The  prospeet.s,  however.  arel,nade  possible  the  profil  shown  on  P'n.iehed,  ,,  ,  t-,  ,  ,,  v,..o  P>'®'''*le  luerea 

ilmt  the  tide  is  turnin.g  and  that  dr- [tlie  profit  and  loss  statement.  Only  Barron  s  show's  that  Detrn.t  h.is  \parly  200  new 

ficit.s  which  have  been  regular  in  op- Mhe  most  necessarv  capital  expen.li-  ^®®’^  experimenting  with  niunicipal  added 
crating  expenses  will  shortly  he  |  huts  have  been  made  during  the  past  ow;ncrr-blp  of  street  ears  nearir  two 
turned  into  a  small  snrplii.s.  There  year  and  on  the  other  hand  the  pby-  y®!'®-'*.  ibe  first  "'Ri  ■»  i,cr  o 

has  been  much  comment  about  du-  si<al  eonditioii  of  your  property  haS|P®®R''’  ®'R'  system  and  iiie  last  i.»  Augiu 
plication'  of  tracks  in  certain  dis-lbeon  kept  up.  and  your  plant  is  Jn. months  with  the  entire  eity  system.  Augn.'^ 

trlcts.  But  this  is  not  such  an  easy  I  excellent  eouditlon.  Because,  how-*  Gains,  Offset.  310.t.. 


l.rovide  Increased  accommodations,  'for  the  .let  elopment  of  a  power  site  earning  i.ow'cr  of  the  companies.  vice-president  and  .secretary:  U.  If. 
Nearly  200  new  large  ears  have  been  in  Quebec  province  controlled  bv  tlie  Officers  of  the  new'  oempanj'  are  Davis,  vice-pre.sident :  .5.  9iaa1,tre.i 


during  the  past  ow;ncrr-hlp  of  street  cars  nearir  two  i„ade  on  don.sity  of  eiirlo,3d.  Nuiii- 
r  hand"' the  pbv-  years,  the  first  with  a  1,^,.  passengers  per  car  mile  in 

ir  property  haS|P»®R'''  ®R''  ay®*®'®'  oo'l  R’®  >ast  15  August.  1023.  was  !), 5.  against  !).1  for 


10  new  liirge  ears  have,  been  in  Quebec  provinee  controlled  by  the 
Yet  no  impression  hits  been  company. 


j  as  follow's;  F.  S.  I’itney.  president  surer,  ami  E.  A.  Pilon.  direi.'tor. 


ciuestlon  an  might  be  .vupposed.  The  ever,  of  the  unsettlement  in  the  in-;  .  _ _  _ _ _ _ 

cliffioulty  of  removing  a  clupHcate  du.strial  and  financial  world,  your!,,,^,.'  viee'lendlng  toward‘iini.roVemcnt.|t'0'®oues  increased  10.!)  per  eeni, 

line  where  it  does  exist  is  great  Im- |  eoinpatiy  eontlnues  the  policy  of  j.ut  other  features  lutve  operated  to  o'®*'  August.  1!)22. 

cause  along  tlu'se  lines  eommuni-  maintaining  a  strong  financial  posi-  'offset  the  gains.  t'onsidering  in-  J':'l'®"''®s  fiaiu  Faster  Tlinii  Income. 


months  with  the  entire  eity  system. 
Gains.  Offset. 

There  has  been  some  chances  in 


August.  1922.  Car  miles  were  4,- 
310.1.11.  an  increase  of  6.1  jier  cent, 
over  August.  1922,  while  passengi'i' 


i.<iup,c  iteniK  uuT'R  jiiie.s  eomniuni-  iiiaimaiiiing  a  siiTong  iinaneiai  posi- 1  Hie  gains.  < 

tics  have  sprung  up  and  mills,  eletv'- |  tlon;  and  your  management  hesitates  1  <.,.pas,e.(l  traffic  due 


to  the  city's  R"*  operating  expenses  ine.re;ised 


vators,  etc  ,  have  been  erected,  and  [  to  make  any  prophery  as  to  ilie  Intsi- [  j,,.o.^vHi,  it  eannol  be  fairly  said  tlie  R"^'®®  R'oo  Inenme.  'I'lie  increase 
the  removal  of  the  line  w'oulU  just  1  ness  of  the  coming  year.  "  ^servico'is  worse.  But  it  is  no  het-|"'"^  trom  .*1,097,269  in  August.  1922, 

ruin  those  ronimiinities.  i  I’rolit  and  loss  aeeount  eompares '  1,,,.  :lo  $1,311,974  in  August.  1923,  or  l‘).8 


ruin  those  rommiinities. 

Keiliicllon  of  Interest 


"The  Icvoked-for  surplus  of  whirhU,|.jjj.j. 
1  .spoke  will  be  applied  to  the  pay- 


ture.  We  have  to  keep  a  .grciit 
amount  of  rolling  stock.  Our  trade 
o.s  so  interwoven  with  the  United 
States  that  their  linos  always  liaivc  a 
.great  many  of  our  cars  which  tliey 
fa.il  to  retiim  promptly.  The  sys¬ 
tem  i.s  lint  thoroifghly  efl’oetivo. 
though,  of  course,  we  charge  rent  for 
cars  detained.  At  one  time  last  year 
the  united  States  had  20,000  of  our 
cars  In  excess  of  tho.so  wc  had  f)f 
I  heirs." 

G.  H.  SMITH  LIKES 
VilEST’S  OUTLOOK 


Toronto. — George  H.  Smith,  gen¬ 
eral  manager  of  the  Canada  Permnn- 


Prolit  and  loss  aeeouut  eompares '  j,,,.  :1<>  $1,311,974  in  August.  1923,  or  I'l.H 

as  follnw  s:  :  financial  results,  method  of  ;  I‘®'' ®®®'’- 

1023.  1922.  'paying  for  half  the  cost  of  the  lines  I  ‘''>c  $217,704  additional  operating 


S&i 


i  Iroiii  sale.s. 
Inc.  inun  in\ es 

*  695.975 
75,616 

.*1,6  is.  1 0,5 
25,081 

Gross  iiieome. 
Kxp.,  IPS.  etc. 

779.691 

281.165 

:l, 67.3. 186 
183,177 

lialaiicp.  .  .  . 
Govt,  taxo.s.  . 

489,526 

48.419 

1.189,709 
1 15,06)1 

Net  lU't'l  il .  .  , 
I’fd.  di'id,.  . 

441,107 

210,(100 

1.071.649 

Snip,  for  year 
I’rev.  aiirpluR 

201.107 

1,000,382 

1.074,649 

*40,202 

Ad.ius.  prior  \  rs 

$1,201,489 
61 ,1 7!) 

$1,034,417 

34,065 

$1,262,668 

$1,000,382 

,ont  of  fir.st  ten  vear.s'  earnings  ancl|*’"®b®n  was  evenly  divided  between 
95.075  $'.'R8.I"5!|ark  of  independent  auditin.g  make  j ‘‘oportant  cost  item.".  About  $2.5.- 

75,616  satisfactory  conchisions  almost  ini-  '"''or  cost  increase  over  last 

.  - Aiiuiisf  was  rosuH  of  increased  waprs 


oral  credit  of  the  city  is  inescapable,  nddition. 

Detroit  pained  control  of  its  traction  1  Am, mist  Tnaintenanoo  of  way 
iines.  but  so  burdened  its  <'redit  in  increased  26  per  cent.,  nialn- 

doiup  so  that  some  $o5.0t)0.(*00  of  bMicUice  of  cfiuipnienf.  lb  poi  c('nf.. 


.4h 


wait,  possilily  a  term  of  years. 

There  arc  so  miiny  factors  present 


eliarges  9  per  cent. 

'I'hi-  August,  1923,  wage  bill  woiil 


jin  the  Detroit  .street  railway  sitna-  >'"'®  been  20.1  per  cent,  greater  than 
Ition  that  did  not  exist  when  the  A".®')?’'.  U'22.  even  with  $25.00o  ev- 


•^Deficit.  I  The  city  paid  approximate 

Strong  Liquid  Position.  i  000.000  for  property  which 

I'he  liquid  position  as  shown  in  [United  valued  at  $40,000,000 


that  common  ground  of  comparison 
Is  not  available. 

B  hy  Net  is  Siniill. 

The  city  paid  approximately  $25.- 
000.000  for  property  which  Dctroii 


.2679  in  August.  1922.  to  .3025  iu  Aiig- 
u"t.  1923,  while  total  revenues  in¬ 
creased  only'  from  .3923  to  .1035.  j 

Fares  Were  liicreiis«‘(l.  I 

Re.sults  for  Seiitemher  maj  rever.^e 


ent  Corporation.  ha.s  refirned  to  To- eompares  as  follows: 


the  balance  sheet  as  at  September  1  city  operates  over  300  miles  of  iirlian  (his  trend.  The  oommissiou  esti- 


roDto  from  an  extensi've  tour  of  the 


lines,  while  Detroit  United  reporls  | mates  that  increased  fares  will  add 
covered  the  eonibined  operations  01  1*2.000,000  annually  to  ineonie.  while 


,  AVest,  and  his  remarks  c)n  conditions  assets.  $2,193,629  $1,901,828  i  275  mi'  of  urlian  and  600  miles  01  Increased  wages  w'ill  add  Imt  *600,- 


in  that  jiart  of  Ohe  Lioniinion  are  aT-i, 
w'ays  i-ead  with  interest  In  the  East.  I 


'nrrent  liab. 


3l)l).!)28  I  ItMerm  m  lines. 
-  !  Considered  a.s 


000.  It  is  planned  to  spend  the  dif- 
a  sepanile  enter-  tereneo  on  extensions  and  better- 


Mr.  Kmith,  for  many'  years  now,  ■\Vorking  Cap.  .*1.937,769  $1 .591,900  j  prise,  excess  of  revenue  over  oper-  luents.  funds  for  whieb  the  eit.v  li.is 
ha.3  made  at  leant  one  tilp  ewery  Balance  sheet  eompares  as  fol-  ating  expense.",  for  the  first  year  un-  been  iinalde  to  raise  throiigli  bond 
year  across  the  AVexste.rn  J-’rovInces  Jq^s;  der  city  oiier.ition  was  sufficient  loiissm-.s. 

to  the  Paeifie  Goasl.  Hi.s  eompan.v  A.ssef.x.  pav  ialeresi  011  a  large  capital.  While  expenses  t'oi-  earmeu'." 

lias  loan."  in  every  district  of  the  four  ' 


mobile  and  in  thi.s  way  c'ov»'recl  over 
a  thousand  miles  o'?  territory  besides 
that  covered  by  train. 

"So  far  as  general  business  i.s  cou- 
eerned,"  iiald  i\lr.  Smith,  "it  is  a  lit¬ 
tle  too  early  for  the  crop  to  have 
made  itself  felt.  The  farmers  a'ro 
still  busy  with  their  threshing  and 


business  will  be  better  and  tlie  splen-  '  '  •  •  •  • _  -• 

did  crop  from,  the  AVest  will  i>enno- 

ate  the  •whole  country.  It  cannot  ,, 

help  it.  True,  we  need  more  people,  ,  *  resident  s  1 

but  they  will  come.  It  has  always  assets  are  i 

been  our  imlicy  to  endeavor  to  keep  "  .®®'wpare(l  with 

the  men  on  the  farms,  and  that  will  Previous  statement 


1 

1923. 

1 922. 

Dfd.  eharge;;. 

.*  14,109 

.*  13,)M.7 

InvesImenlK  .  , 

.'.'5(».61.5 

261.237 

j  EiiuM  trust  fund  122.941 

122.761 

1  PJant.  ctv.  .  ,  , 

4.388.886 

1.558,321 

1  Hou.sing  invest. 

299,898 

Icnrrcnt  a.s.sels. 

2.193,629 

1,901,828 

Total  lialvs.  . 

$7,157,055 

LialHlitles. 

Pfd,  slock  .  .  , 

$3,000,090 

$3,000,0(10 

Common  "B".  . 

500,000 

500,000 

Surp,  at  organ. 

1,211.121 

1,211,121 

Brofits . 

1,262,668 

1,000,382 

Surp  for  trust  fd 

6.541 

6,364 

Res.  for  la.ve.s,  . 

30,675 

98.881 

Commissions.  . 

. 

10,889 

tliirr.  liahs.  .  . 

255.861 

320,415 

Total  liahs,  . 

$7,266,866 

$7,157,055 

J’resldeiit’s  Itemarks.  1 

Total  assets  are  shown 

at  $7,266.- 

For  1112  months  ended  April  .3u.  1  "'.■'ge.s.  track  maintenance  and  pnwm 
123,  the  e.xcess  was  $5,698,835.  This  have  increased  faster  tlmn  revenues, 
as  .siiflieient  to  pa.v  $632,821  taxes  j  the  overhead  expenses  for  .Aiigii'  t. 


As  sole  capital  of  Detroit  I  Total  of  general  and  misrclhtneous 


plus  income  equals  a  14  per  cent,  re-  Di  iroii  United  operated  the  tines 
turn.  And  the  latter  oi>erated  about  75 

_  miles  less  iracka.gc  at  the  time. 

have  declared  a  dividend  of  2  per  A  Foinparlsoii.  j 

cent,  on  aeeount  of  the  unpaid  ae-  The  following  table  <'omparos  the 


00,382  have  declared  a  dividend  of  2  per  A  Foinparlsoii. 

e’sei  cent,  on  aeeount  of  the  unpaid  ae-  The  following  table  <'omparos  t 
Osisst  erned  dividends  on  the  preferied  detailed  items  for  the  two  monllis: 
10,889  slock,  the  balance  of  the  aeenied  i  Aiie..  '23  Augb’ 


I  not  been  paid  and  the  holders  of  jire- 


I  vote  at  the  forthcoming  meeting  of  officers  ••  •• 
$7,266.-  shareholders.  Holders  of  pro-  Salaries  and  exp.  of- 


866,  compared  with  $7,157,055  in  the  1 ‘“'®  i'"'®'®*®  l"  ai- 1  fice  clerks  . 


tend  the  meeting  in  person  are  there-  'Gen.  office  sup.  and 


continue  to  be  the  policy.  Next  year,  "  V  ,‘j' 

I  .believe,  will  etven  -soen  a  great  dlf-  shareho  ders.  accompany- 

ference.  as  1  have  been  oncouragwl  financial  statement,  says,  in 

by  reading  of  the.  numbers  who  are  ®  ,.V,,,  u  .u  u  i  f  ji  * 
anxious  to  come  from  the  Old  Coun-  Although  the  board  of  dnc.  tors 

try."  (>>ri>oriition.  This  was  Mr.  Hark- 


iress  to  sUarolioldera.  aocampany-i  ^  leiuin  as  piompiiy  expenses  ..  .. 

the  financial  statement,  says,  Possible  to  the  secretary  of  the  com-;y|isc,  fjpn.  expenses 
t:  1  Pany  in  the  enclosed  addressed  m- 1  Valuation  expenses. 

Although  the  board  of  dircitorsj '’®,*,°f|®'  |ln.iuiies  and  dani- 

- i  All  shareholders  of  the  company  |  ;,pgj; 


In.iuries  and  dam¬ 
ages  . 


try."  Corporation.  This  was  Mr.  Hark- i  "Rcther  or  not  entitled  to  vole,  are !  "  ..  .. 

Accompanying  -Mr.  Sniilh,  this  son’s  .first  inspection  tidp.  One  of  1  invited  to  attend  the  meeting  at  ihe'sfit  and  prg  ..  .. 

year,  was  FL  R.  C.  Clarkson,  vice-  the  things  noticed  by  him  was  the  i  office  of  the  company  in  Shcihreoke  i^toiT  Pxnenses  . 
president  of  the  Canada  Permanent  lack  of  gardeniB.  Und  to  inspect  the  plant."  jcar's  lud  '-table  cx- 


A  lie  ..  '23 

Aug'.'’21 

under 

under 

-M.O. 

D.U.R. 

$  2,261 

$  13.381 

15.513 

1 

9.3(,)2 

1 

3,31!) 

2,094 

2.094 

;  1.211 

9.789 

.... 

469 

62.172 

64.086 

5.35s 

.3.000 

7.2.38 

6.296 

30,012 

6.008 

_  - . .  _ 

THE  PLANT  OF  THE 

SOBESTOS  MBNUFtCTURING  GO.,  LIMITED 

SITUATED  at  Lachine.  Que.,  near  Montreal,  covers  an  area  of  300,000  feet,  and 
is  completely  equipped  for  the  manufacture  of  Asbestos  Products. 

This  Plant  is  the  only  one  of  its  kind  in  Canada  and  the  buildings  and  machinery 
are  in  perfect  condition.  The  Company  is  exempt  from  municipal  taxes  until  1032. 
The  Company  controls  its  own  water  supply  having  a  12"  pipe,  bringing  water  from 
the  St.  Lawrence,  assuring  at  all  times  a  plentiful  supply  of  good  water. 

.Asbestos  and  cement,  the  two  raw  materials  used  in  the  manufacture  of  the  products 
of  the  Company,  are  to  be  found  in  inexhaustible  quantities  right  in  the  Province  of 
Quebec. 

1  he  Asbestos  Manufacturing  Company's  Fire  Proof  Froduets  are  universally  known  and  appve- 
l  iatod  ior  their  quality.  F'roin  the  tipginning  of  the  Company’s  operations  o\er  2<m.t'0U.)")u  ft. 
of  ..\siio.stos  shingles  h:ive  been  produeeil.  of  which  lO.dim.oiM)  it.  have  been  used  in  the  recon¬ 
struction  of  devastiited  areas  in  France.  The  Products  of  the  i  nmjiau.v  have  also  been  export¬ 
ed  to  tioiith  Ainerira.  Alexleo,  Cuba.  ..Australlii,  South  Africa.  India,  .'loroeeo.  I’nited  ."ttates  and 
other  i'arts  of  the  world. 

The  f'rofifs  realized  by  the  Company  in  1  9  I  9- 20-2  I -2  2  represent  ,>  yearly'  average 
of  $73,741.84.  which  is  more  than  four  times  the  amount  required  to  tray  mlcrest  on 
the  total  Bond  issue  of  the  Company. 

Us  assets  represent  nearly  four,  times  the  amount  of  its  Imbdities. 

It  is  In  n-.is  slatr  ,.f  pm  ."perit; .  an. I  in  .ml iripnt  inn  of  n.M  rpii, .na i l.v  p-  .inisiiip  fiinir" 

ihai  ihu  rt-nipany  offi'rs  f'*r  .■^nhfur1pti'*n  ph 

ISSUE  OF  $250,000.00 

1%  FIRST  MORTGAGE  BONDS 
PRICE:  Par  ($100)  and  accrued  interest 

Fcr  further  particulars  and  reservations  apply  to 

Le  Pre't  IVIunicipa.1  L.imi'lee 

Telephone  4200  -  -  -  -  -  107  Mountain  Hi",  Q'uebcc 

Subscriptions  will  also  be  received  at  the  offices  of  1  he  Asbestos  Man'ufscturing 
Co.,  Limited. 

MONTREAL 

Rooms  708-9-10  Drummond  Building.  -  -  -  511  St.  Catherme  Street  West. 


511  St.  Catherme  Street  West. 


QUEBEC 

17  St.  James  Street. 


-  I  iij  L I .1  III  wi  mu  ijjappwpga 
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Re-Invest 

1923 

Victory  Bond 
Money 


Wr  offer: 


Dominion  Government 
Rond.s  to  yield  to 

Miinicipnl  Rond*  to 
yield  r».J(v;'  to  ,  8oiind 

nnd  ^e:i«Ofied  Corporntloii 
RoiidA  to  yield  to 


HINTS  TO 


Dominion  Coal  and  Steel 
Preferred. 


’’rite  for  prjrtleuInrH  of 
these  Re-inventment  oppor- 


HANSON  BROS. 

hvBSi/nejU  Securfiiea 
\(y0  St  Jain««  St  65 ^  ' 

Montreal  Ona»Ta 


I  aiv  thfvkinfi  of  purchaairp  Domin¬ 
ic  I  ion  Coal,  Dominion  Steel  or  Dominion 
Glass  preferrerf  or  ronimon  and  would 
apprreiate  some  information  in  rrpard 
to  these  secaritiea _ “OTTAWA,"  (Ot¬ 

tawa,  Ont. 

Ans^vw — Dominion  Coal  and  Domin¬ 
ion  Steel  preferred  are  what  miRht  be 
termed  "underlying'’  stocks  of  the 
Hritish  Umpire  Steel  Corporation.  The 
dividends  of  Dominion  Coal  preferreii 
are  paid  ont  of  the  earnings  of  the 


.^BSTrer*  lo  Intinlries  nre  upon  Inrnnn.odnn  irlilvh  Tilt: 

rI\4\dAl^  Tl.tIK>  belie^e.H  rrliiihle.  f.ilr  nnd  iinpre.|udloe<1»  lufl  l»e- 
the  exerrlne  of  t»«ro  in  uccnrinjf  such  infnriualion  THII 
LIAI.  TIMRS  nssiimei^  no  responsibility. 

Inquiries  must  bear  the  sltiiiatiire  :in«l  address  of  the  writer  In 
^VJ***^  f®  rerei%e  attention.  Answers  thought  to  he  of  pnblle  Interest 
'vlll  bo  published.  If  an  nnswer  Is  not  of  genera!  interest  It  will  be 
xiialleii  pro\i(led  stamped  self-addresseil  envelope  Is  eiit'losrd. 

Owinit  to  the  inree  number  of  Inquiries  re<‘ei>ed  asicS  the  time  re¬ 
quired  to  .seeuro  the  infivv*niata<»n  in  eonneetloii  with  a  areai  many  of 
them,  it  l.s  Impossible  to  set  all  replies  In  during  the  weeU  in  wiilch 
they  are  recel%ed. 

All  inquiries  are  bandied  as  evpeclltiotisly  a.s  po.ssible  and  ii'  your 
answer  is  not  published  in  an  early  |s.\u.*  we  would  suk&ckI  your 
keeplnfj  In  toiieb  with  the  puKe  In  order  to  find  the  reply  lo  your 
query  when  it  appears. 


Mm 


Can.  Associated  Goldfields. 


Southern  Can.  Power  Dividend.  I  Lcurettlide  Company. 

!■  Oa  von  consul)  r  the  rrc'  /  t  C'lii  pon  / 

Dominion  Coal  Company,  while  divi- '  dnidrnd  dcclarof/oii  oo  sovthern  Crin-]  P'l/n  r  stock’ 
dendr.  on  Dominion  Pteel  have  a  fur-  !  ada  Power  lo  mean  the  br;nnnin)i  of  this  rompani/ 
thcr  .giiarantoc  in  the  form  of  an  equal  ■  (twartcrly  divUtenris  of  1 


j  Inquirp  A  (>,  I  /  hold  400  shares  of 
\(  anadtaii  Asoiciated  Goldfields  vhieh 
I  /  houriht  at  HT';  cents.  What  would 
I  trnit  adyise  :ii)'  to  do  with  this  stock.' 
,  .\ni;rili:i{.\-f:n.  Toronto.  Out. 

1  Inrinir;/  .Vo.  ; — Would  pou  consider 
I  hut/.na  .issociated  GoUUit'lds  stock  a 
'  ftnad  ini  rxtiiirnt  in  rirw  of  the  recent 
strike  on  the  Crown  Reserve  and 
Ifoiipn  Gnhl  properties,  which  are  on 

j  the  .sinnr  m-ip  as  the  .is  soda  ted' _ t\'. 

1  T.raside.  Ont. 


'•  )i.n  inn.d  i.  ,  nrrnlid)' 
How  mil)  h  .s')>rk  ri  te.s 
ho!  I  of  I  oiiri'nlide 
')it.  or  I  Power  Copip'int/.' — .1.  />..  'lororto. 
quantity  of  income  bonds  of  Dominion  tf'ftf  pearly  dividends  rf  t'le  ..omo  .Answer: — The  l.anrcmido  Company 
Coal  and  Dominion  Iiim  and  Steel  |  o'-iokii/.'  /  am  V)  iy  )iv.rinu.s  to  Know  in  one  of  the  oldest  and  mo.-'  eflieient 


Compinies,  making  a  payment  of.  Itote  to  inteiitret  this. 
the  dividend  on  I  tominion  Steel  a  prior  |  -■ — Das  Mumtoha  Pou'er 


'  of  the  Canndi  in  newsin  ini  mdls.  Karn- 


.Ar.swer— Canadian  .\s=oeinted  C.old- 
lel  is  are  <  apital.ze  1  at  JCa.OOO.ooo  and 
carried  ont  for  man>  \a'ars  nnsuere?i.-.- 
fnl  e.xploration  \vm  U  in  the  Carder 
l.ake  Distidrl.  They  have  rerentl\'j 
been  getting  \  ery  grocnl  results  on  a  I 
property  ad.iaeent  lo  the  new  Crown  I 


>ii 


For 


November  Investment 

Bonds  of  Intrinsic  Value 


The  element  of  security— wisely  sought  for  by 
the  careful  investor — figures  strongly  in  the 
Bonds  oftered  by  the  National  City  Company 
in  its  November  investment  guide. 


This  list  of  timely  recommendations  will  be  sent  you  on 
request.  Write  for  a  copy. 


i'(nuph'tr<i  ;  in*;s  tho  last  ooiipK  of  yea:*.'  h.ivn  booi^  flosor\ hoUlit>i:s  in  Mf'N'ittio  Town- 


INVEST 
IN  BONDS 


rnotTvcF,  OK  Ontario 

S'".  BONUS 
Due — ini', 

rrloe:  PS  anil  Interest. 
Xo  ..  leltl — a.lKt. 


TXtM’.MttN  OK  t  AN  \I)  A 
•V'^-  Ilnnils 

if  an.  Nat.  Rl;.  I'.iiulp. ) 
Due — lO.Tt  to  1»:I7. 
lo  jielfi — ."..20... 


'  harge  heforo  the  dividend.s  on  either initial  installation  of  .-.(i.iifiii  hor.sr- 
of  ihe.sc  two  companies  can  be  met.  |  poM<  r.’  Dow  pinch  power  is  the  i-oin- 
While  British  Kmpire  Steel  Corpoi  - • /’"»;/  now  .sdlinp  and  what  ere  their 
ation  controls  lioth  the  Coal  and  the  ,  "Ct  earninns'  —  .1,  R.  j'oronlo. 

Stec!  tompanics.  through  ownership  of  .An.swer: — Inquiries  as  to  The  red 
the  Common  stock,  an'i  a  large  portion  r.  aniru  ance  of  ihc  recent  tic  -lai ation 
of  the  preferred  of  both  companio:',  of  1  per  cent,  dividend  on  thi-  com- 
and  an  offer  has  been  outstanding  for  mop  saock  lead  ns  to  believe  that  thi.s 
pearly  IS  months  for  an  c.xchange  of  cannot  be  taken  as  indicating  the  earnings  with  the  exception  of  I  ,|evrlopnicm  bcfoi 

the^  preferred  stock  of  th'-  snhs'idtarx  tention  of  the  directoi  s  to  declar,.  i  |  the  bir  1v>orn  here  when  pru  i  ,- reached  }  n, 

eompanie.s  for  stock  of  Britl.sh  Umpire  per  tent,  regularly,  that  is  l  per  <c!H.  I'eak.  The  mills  are  operating  to 

Steel  Corporation,  a  large  number  of 
preferred  shareholders  have  not  made 


cut  down  as  a  result  of  a  huge  ipian- j  ship  of  the  I.nrdei  I.ikc  area,  and 
t!t\  of  high  cost  wood  whn  h  tile  com- j  there  seems  a  likelihood  that  they  \C1I 

pjiiv  had  on  liaiiil  a  couple  (<f  years ;  succeed  in  making  a  mine  of  it  Their 

ago  ivhen  the  .stump  .started.  l  Acn  at  .  basis  of  i  apitalir.ation  may 
that  there  has  been  a  g'did  m.irgin  j  be  readjusted 
shown  over  all  charge.s  nnd  ih,  current  ;  using  results 
ye,.;-  gives  iiromise  of  li-sing  the  best  f.iist  inquirer 


The  National  City  Company 


in  the  compaiix's  lustorx  m  ilie  matter' 


require  to 
In  \  i.  w  of  the  prom- 
no'.dd  suggest  to  the' 
nCiniug  his  stock,  and; 


112  St.  J.mrs  Stre.t 
MONTRE.AI, 


Limited 

10  RinX  Si.  t.  M  Central  Chimberi  111  Moantaia  Hill 

rORONTO  OTTAWA  Ql'EBEC 


.Veu'  York  Chicago  .San  Francisco  London  Genova 


BIRNS  A  tOMlMNA.  I.XU. 
ti'.i'a  K;>NI)<t 
Oitc — It)  1,1. 

Priee:  I’.'ir  iintl  liiferest. 

I'o  jirlil — It  .’.OT. 


the  c.xchange.  Thus,  there  are  ont- 
standim.  the  jinferrul  storks  cf  the 
old  ( omi'anies  on  whn  li  dividends  are 
being  i-dd.  and  also  the  first  prefer- i 
re.l  sto' k  of  British  Kmpire  Steel  fori 
who  h  they  were  inaini.x  exchangeable., 
which  they  were  mainly  exchangeable, 
on  which  dividends  are  al.so  being 
maintained.  Kntil  the  whole  sitn.)- 
tioti  is  cleared  up  a  little  more  d.'fln- 
iti-lx  there  is  1  .mnd  to  be  some  I'onfii- 
existing' 


to  the  S'^eond  to  await  further  news  of 
pn  rcliasing, 

Sf.  V.  ».  )(. 

per  annum.  This  dividend  .shoulc.  capaeilc  and  so  far  as  can  lie  judged  i  Dominion  Combing  Mills, 
rithi-r  be  taken  as  a  recognition  cenditKMi  is  likelx  to  (oniimie  fori  /  tin, ihfr  .o  pnrehri.sinp  Dnivin- 

the  cdiTinion  shareholdcr.s  nnd  an  m-  ’.ne  lime.  T  he  companx  i-  fonuaate  :  fdi;  Comhino  and  n'oiild  like  ponr 

m  h.'.\ing  a  long  term  contra,  t  with  !  opiiuna  in  rrp.nd  to  this  as  an  invest- 
thc  New  York  Times  for  the  entii  o  [  .  //..  Toronto. 

ntiuit  of  their  two  new  machines  I 

-  . 


>11 


dll  aiioii  jn  ihom  that  the  conijiany  m 
gradiiall.v  xv.irking  into  a  lavorabic 
I'■'’^l1uln  and  that  earnings  show  a 
margin  ovc-  liond  interes'  ^and  pre- 
feri'i'd  .stock  requirement;;  siiffie'cni 
to  warrant  a  moderate  paxnient.  AVe 
think  ihe  best  \  oil  can  htok  for  won].! 
lie  lor  ail  oecasionat  ciividend  until 
11'  h  tune  .IS  the  new  constrn.  lion  pro- 
.grain  of  the  eompanj'  has  been  c'om- 


which  protects  them  even  in  the  event  I 


.An.swer 


of  the  falling  off  in  the  demand  for 
newsprint. 

The  company  has  a  vrr\  valuable 
aji.sct  in  the  Kanrenlide  lV\x,  r  fom- 
pany.  of  whose  stock  it  owns  $7,200,- 
000,  out  of  a  totnl  of  $1 0.fiOti.OOO. 


at  xxhat  prir 


vonld  depend 


We  will  nrcept  lOg.".  A'Irtorc 
l.oiiii  Blinds  lit  par  in  rxebiingi 


nil  p.'irlieiilnrs  upon  rrciiiest. 


AIAIN  i:!0|.2 


Housser  Wood  &  Co. 


stork  Is  offered.  We 
j  understand  Ih.it  preferr.'d  and  rom 
mon  are  being  offered  at  clo.s"  to  par 
for  both  on  a  iini;  Uisi-  The  null  is 
n.iw  pr.slnciiig  is  their  null  is  com¬ 
plete  iuid  praclieall.v  all  the  ma'  hinery 
I  in  full  operation. 

I  The  companx  Ins  over  o'le  milb'ui 
I  pounds  of  wool  on  hand,  wlv  h  is  prac- 

....  Can  yon  pipe  me  any  itiCoraiohon  I  riii.l  for  -is  well  ..s  ii.e  ,.,m 

IS  enn  erned  the  general  impression  is  'etore  the  nexx  dexelopment  .at  Hem-  j  rrpardinn  the  i'otinp  Tni.st  id  Canada 
that  none  of  tliese  in  the  thnie  com-  'i'’iDgs  l  ulls  is  roidy  to  start  I'roduc- ;  .S7co.Hi.</ifp  l.itus'  .Hap  !  ask  our  mor 
)ian!<  s  IS  in  danger.  The  position  of 
these  se.  iiritiPs  ha.=  lieen  adversely  af¬ 
fect'd  this  xear  by  the  nniisuil  n-i-al  •,.;t.,im,.,o  *c  .nn !  Primpnnp  takinp  anp  tavnrahh 

amount  of  labor  unrest  the  company 


.slon  existing  xvbich  xvill  affect  the  '  I’lt'l'h!  and  grenrlx-  inrreased  earning.^! 
vaiiii's  of  the  sep.-r.ate  seenritles.  ri  suit  from  tho  increased  output  of  j 

So  f.ar  as  niriirtennuce  of  dividend.s  poxxo'.  It  xxiil  i.e  .about  1$  months; 


Canada  Steamship  Lines. 


IVVX.ST.AIINT  BVXhERh 
10-12  King  Street  Last,  Toronto 


Finances  In 
The  West 


.Kn  one  of  the  oldest  flii.'iiieiRl 
(iiv(itil1ioiis  ill  the  west  we 
nre  ill  po-it’on  to  render  a 
iiigiily  speeinlizetl  serviee  lo 
non-rest.lent  holders  of  bonds, 
nartg.iges,  leasniile  proper¬ 
ties  or  insiir.anre. 

Oiir  different  dep.arl- 
meiils  are  in  intimate 
ront.qct  with  finaiiri.ql 
flfi'airs  in  Hriiisii  (d|. 
luiiltin  nnd  will  he  glad 
to  adxise  '"itli  jem  eon- 
ceriiing  yoiir  western 
iineslnieiits. 


.serious  lo.sscs  in  earning  power.  AA  h:le  und' r.sta.nd  that  about  .AO.nnn  j 

last  year  omitting  a  government  PO' 
ir.ent  for  capital  expenditures.  Biitish 

Kmpire  Steel  did  not  earn  its  Prefei  -  ^  ,,  finished 

red  'hvidend.  it  is  belieyed  that  this 

V  ar  lhere  will  be  ample  margin,  ami  f„||  ,T,ii..'int  of  the  eapacitv  of  the 
that  the  xvhnie  position  of  liie  rom-  ;  jn.ti.aJ  units  ran  b.  utilized  So  far 
1  nx  will  show  a  .•onsiciera.Me  im-  os  net  .ainings  are  conrernrd.  no 
provement.  The  outlook  seems  par- |  st.atem.  nt  has  yet  been  i.s.siied.  AA’c 


No  b.alaneo  sheet  i.s  ax  a.I  'l  b'  or 
*'  profit  and  lo.^s  statimient  a!  tiie  iires- 
que.s!ion  os  I  am  pnriwnlavlp  iatcr-  '  ,,, 

rstrd-.  Is  then  anp  UdUhood  of  the  „p,., „  are  turning  out.  bm  xve  un- 

,i;  linn  i  ■  . .  -  . . . .  (lerstaml  the  eompanx  xvill  lerii,'  a  l.ii. 

,  aetiov  rranrdmn  the  papment  of  hack  ,  . . .  ,, 

Man-  ,  ,  ,  ,  iineial  statement  about  the  m.ii'l!,-  of 

u.  '  diinai  nils  nr  rrsumplinn  of  rranrir  •  ..  .  ,,  ,,  ,, 

it"ha  Power  i  oinpanx-  aex'cral  months  >  „  ...  „  ,.  iNox  eiubei.  AX  e  xvmild  .  onsiilii 


Manitoba  PoAver  Company. 

The  .mtial  iistallation  of 
1  h' It  sepoxx'er  xxa.s  com  plct  C'.l  bx  M  an  -  i 

has  had  to  fare  which  has  resulted  in  !  j, i..,,,  . . . . , eir  resumption  of  rrpnl  ir 


tirulo’dx  promi.sing  in  ronnrec;pn  e.itlx 
.shipments  of  <(.al  to  the  Monirei.i 
mrirkct  K~t:l  general  bu.siness  con¬ 
ditions  1  erome  much  improved,  hoxx  . 
ex-er.  vnu  <  annot  look  for  a  v  i  x  'gmat 
dcx-elopm' ,n1  m  this  cemoanx  's  bu.-j- 
nos». 

Dominion  G!r$A. 


Dominion  (ilass  rnnimuos  to 
s  strong  fin.anei.sl  pos  tion  .and  it.s 
liiisjnosr.  koops  up  xx  ell  to  nonual  lex-, 
els  XVe  feel  that  o  pun  has  •  of  the 
preCf-rred  first  c»f  all  and  *h'‘  e  i  uuton 
as  a  more  spe- ii1-atix-e  investu-ent  of 
Ce"  manv  attec  tix-e  possil  hties  The 
managnncnl  lias  been  quite  mnserxa- 
tix'-  'U  the  r.avinent  of  dix  driii 
b.as  built  up  a  good  i  ' i-x xxbi'h 
alxx.'XS  '  -tl'iiir.  piM.ect;oii  l.i  shal 


an'  ’nforiiieri  that  the  bond  inteiesl 
up  to  .November  1st  of  this  xear  h.as. 
lecn  1  harged  into  'onstriiotion  11 
xx'ill  p'-'ib.'hlx"  be  some  bttJe  time  Ite. 
fi'i'c  any  opei.itmg  statement  wu  he 
available  Tim  present  iXulpiit,  how 
I  e-  er.  shoukl  rssdy  re\  er  the  bonii  in 
j  terest  and  tb  s  may  be  infe-red  from 
I  the  iuiPiest  I.eing  charge. I  ngiip.‘;t 
boxx  I  earn  ngs  on  an'l  afo  r  the  first  of  the 
I  #''cs.ent  mouth 


C.  P.  R.  Bonus. 


ro. 


t'on  n  X 


■  loll  I  I  I"  i/’on  ID  <  e.sla-  s 
■i  iiil  tniii  s.  Ilf  a  possible 
/*.  It.  ienni  iiai  surplus 
mill  [o'fratDO'.  hnt  ot  lot'-  that  has  been  ais 
nntinmd  ,kii  f>,s,-ribi  r ,  ,<'f.  .lohn,  It 
\  n  sxx  ov : 


j  dii'idends  this  year?  —  If.  Ii..  lirnnkipn , 

.V.  y. 

Ansxver:  —  AA'e  understand  that  the 
control  in  the  Yoting  Trust  has  really 
been  transfeiTcd  to  the  bond  holders 
instead  of  hemp  Imld  m  Kngland 
among  a  small  group  of  holders  of 
common  stock.  This  should  be  greatly 
lo  the  advantage  of  the  cr.mp.anv  as 
control  under  tho  old  arrangement  | 
re.sted  with  sto.  k  lirokers  xvho  did  not 
ex  on  bold  Init.eily  .a  ma'onty  of  the 
<  ommon  .stock,  .as  for  preftirecl  divi  j 
i  dends  XX  e  do  not  think  tin  re  is  the' 
I  slightest  '  Iran re  of  the  rrgul.ir  divi- I 
i  dend  being  resumed  or  anx  payment  i 
j  Ixoing  mole  on  a.-count  of  an  ears  I 
'during  the  pr<  sent  or  xvuhin  the  near; 
j  future  The  onmpauy  must  iiuild  up 
I  its  reserx-e  and  place  it.s.  If  in  a  , 
stronger  fintiiK  in,1  pos.1"'ii  Thei 
I  presont  se.ason’s  business,  boxx-ex-er.  j 
i  shoidd  shcixv  exiellent  res'ilt  in  in- 
I  creases  in  earnings  fiom  currying  ore. 

^  gr-'in,  and  ■  oa.l. 


j  preferred  .stock  .a  fail-  speeiilaMon  fe 
I  a  business  man.  but  xx-ltboin  know 'u;; 

'  xvbat  the  progress  has  been  and  llm 
;  jirtual  earmngs  at  the  moment.  i> 
xvould  be  difficult  to  venture  a  more 
I  definiti'  opinion,  parl.ieiilat  ly  as  llie 
riperalions  of  the  rttmpiiny  .)re  an  ex- 
I  pi  rinmni  so  far  as  I'ann'la  is  coneriii- 

I  cd  I 


.Sotifhcfn  Can.  Power  Pref. 


PEMBFRTON  &  SON 


financial 

Farifir  Bulldiog,  \jnrx»Bvf‘r,  IL(. 


for 

^  ootl.  GiiikIn  aS-  C.n. 

Toronto.  Montreal, 


Vorlt.  I.ondoo. 


1  I  'UP 


HoMinopr  Gold  Mines. 


/  hole  lle,!iinee>  steni,  n' 

''e;.- KII  inrr.s  Gas  a'  al.'i..  / 

■'bhi.eil  far  poiii  npininn  in  to., 
di.c...-  se.  n;  il:i  s.  -.1.  IV.,  I.n  dsa 


i:  a 
auld 


I  I  inm 
I  I  'l  I  ( I  ’  I !  . 

I  |i  It  sooii'  r  ' 
If  has  next  I 
‘  ■  1  ‘  IT  that. 


I  nndri  stand  flint  la  II'C2  th-  pre. 
e  lieni’  references  from  ,  ferred  sto,  k  of  poiithei  n  t  anada  I’otri  r 
'.gar.iiug  t)m  war  bonus'  m'l  "nip  2  per  rent,  on  the  amount 
.e.  auso  It  h.as  Irmn  folt  I 'ASt"-'#.  It  .so.  n  hp  an  the  riireelnrs 
later  thi.s  xx-oiild  \  d*  ela rina  $1  o  .slniri  on  fh,  l  ommop, 

been  aiinouneed  by  the!-/  P.  \ rwm.arket.  < Hit . 
hey  bice  made  .i  s'ttle.'  Answer:— AA'e  do  n'  t  kneev  how  you 


Mortoage  Discount  and  Finance. 

I  hold  K.  shares  ot  .'•lort nape  IH.s 
roiiiit  and  I'inaiire^  l.imile?!.  nnd 
would  like  pnur  opinion  in  l  r  fei  rpcr  lo 
this  sieurifp  HR.  laroiilo. 

.Vnsccer  -This  oompaii..  is  doing  a 
good  busine.siS  and  has  been  able  loi 
pay  Its  preferred  dividends  i  egularlv 
There  xx  as  a  comfortable  surplii.s  last  . 
yp.ar,  and  xve  iinderst.and  their  state-  i 
I  meni  this  yeat  wdll  show  a  further  in-  j 
t'leasf  AA'e  ate  never  partloularlyt  at- 
tmeted  by  the  unit  baf's  in  the  sale  of 
stock  siieli  as  xvas  employoil  In  the 
I'osf  of  tiu.s  company,  anci  it  would 
I  appear  that  yon  would  have  to  wail 
I  .siitue  linie  hefoie  a  ciividend  on  its 
M'ommon  .“.to.  k  oin  be  paid.  \A'e  b>  ■  ! 

I  Iteve,  h'txvever.  that  y  ou  xvould  be  x\'ell  ! 
sdvisi'd  in  holding  Ihe.se  secinities  i 


ILLINOIS 

Power  flight 


PREFERRED 
Price  to  Yield  7^2% 


I'lio  Illinois  I’ower  &  l.iglil 
rorporntion  is  one  of  (ho 
liirgosf  enterprises  of  i(s 
Kind  in  (he  world. 


This  ('referred  SforK  was 
offered  share  for  share  for 
Illinois  Tmetioii  I’refeiTed, 
which  had  n  record  of 
oter  niiieleeii  years’  con- 
st'cnfite  ditidends. 


I  oiiihined  iiel  eamincs  for 
year  ended  .Inly  SIsf  Iasi 
were  .  $l,Oo7,IO;t 


Amounl  retjnired  for  l’r«>. 
ferred  OMidPiid  is|,‘2.'>o,''2s 
\ppliralion  has  been  iiinde 
lo  list  (Ills  slork  on  (lie 
Montreal  Sfoek  Exrhanire. 
IMa  Mends  are  pavahle  In 
Amerlran  Funds. 


Write  for  our  special  rli- 
rular. 


5T.J0HN  Idd9  MQNCMN 


FReOSAICTON 


Union  Pacific. 


MURRAY  &  COiiIPANY 


Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 


CflNTINENTAl  LIFE  BLILDING 


ADEL'AIDE  S29,i 


Do  Not  Risk  Your 


Money 


i?'  iL  ubtfiil  j-tO' V.  p:  "DF 

which  ••hi;?!i-p“vvci  sairiPKn' 
HIM  . up^n 

ih*"  MaK<‘ 

s  vri:  i  A  oi'  yoi  n  t  \i>n 
th»'  fir.*:!  r.  nsid'^ratjoD.  You  can 
a’  hi'-’V"  Tin?  atnl  obtnln 

Fi\i:  -\M>  riAi 

i  i:>T. 

^  -  hTlf-.v  f»arl.v,  hv 

iTY\' .-siting  thf"  Hr»nd-  of  tli« 
Ganncii  TVi  nia oent  ^Tort^r  }K‘* 
r'Arp'*rnt  ^n.  '•nf'  a'in  s 

i-Gh  .<t  ,-r.d  f:n.in"ial 

histitution.-  It  V.  a?  fomidod  ni 
iS-'-T.  Dvr''  than  twflvf'  yfai? 

Uiff fir-rat.  n.  pd'I  f.'-ni 
sinal!  ha;:  gr-'  nnd  i.ii 

It  iV'W  ha-? 

P.-iliJ-np  <  apHnI 
J\t  i*rT\c  Kuiifl  nnfl 

rur.iulntc’d  I'roVMs  7.^*1 4.  t  ri.*).Pd 


Assn'S 


4l.:{ri5.«q'J.;5G 


Canada  PermanEnt 
Mortgage  Corporation 


I4-IS  Tor-oito  scrcei.  TORONTO 


.'.'isxve-.  .AUh'Uinli  tlm  current  ■ 
ki't  hre  P  of  1  Inlljii”:."-  i  -  uhoui  .•...  ..ut., 

.  • 'i.are  belox*  your  piirclui.xe  p. •■■  ■ 
ibluk  you  xvould  be  xvcll  .acixi.si'd  i" 
liold  this  simk  The  .stock  h.as  loci 
'■onsiclei  .ably  higher  ibis  y  .'gr,  .and  'x  e 
bellexe  will  .sboxv  biglmr  I'vels  as  s'lcn 
as  arrangements  are  compb 'e  fei  m-' 
.‘reasr-i  I'lodu'  tion.  .As  you  xvll  bax-e  ' 
noted  in  .an  .article  in  last  xveek  s  is¬ 
sue  the  estimate  of  produrtion  foi  the 
current  year  is  given  as  about  $2,""').-  . 
non  less  than  la.^^t  year,  and  it  is  rear 
cmable  to  infer  that  the  profits  xvill 
nlso  show  a  considerable  clerrease,  a-aj 
•a  re.sult.  The  tompany  lias  haal  a  dif 
ficiilf  time  1X1  securing  a'Jeqiiate  poxvei- 1 
to  operate  its  mill  and  to  contiiiur 
piling  up  it s.  resources  of  ore.  We  un- 
dtrslanil  that  the  latter  xvill  .slimx  a| 
very  large  inerease  for  the  yearwhi'h 
should  offset  the  reduction  in  net 
profit.s,  as  t’licse  must  be  censi'ieied 
as  only  temporary. 

AVe  bcll''\f  this  mine  bar.  a  great 
future  before  it.  nnd  that  it  has  only  j 
t'Cguii  Its  real  produidioii.  It  is  con- | 
strui-tlng  a  power  plant,  of  its  ow'n 
XX  huh  will  make  it  indepen'lc  iit  of 
utside  power  and  I.s  erranaing  to  in¬ 
crease  it.s  facilities  so  that  its  pto- 
'liiction  will  go  up  from  alteuit  $12.- 
nnn.onn  a  year  lo  $20.onn,noo.  This  in 
turn  will  mean  .a  large  ineroa.se  in  net  | 
earnings  and  it  has  been  intimatcsl  | 
that  as  soon  a«  production  is  in'  ieis-  I 
I'd  and  power  supply  assured,  Hie  j 
qiio.stion  of  an  ini  reased  dividend  xvill  I 
>p  gixen  serious  i  ons.cirra'ion.  The' 
xvho  t'rospet.'  before  the  company 
i-cerii  x-t  ry  faxorable. 


nl  'd'  ali  claims  xxTh  t'hiropean  gf>x‘-  '  seeurc-cl  the-  idea  that  only  2  per  .  ent 
•  itifu.  ills.  In  I  be  'tiea  nt  ime,  ,  ,f  rrnirse.  xvas  paid  last  year  t'tt  the  pr*  ferred 
the  t'epi.ac  t  incut  of  ships  "htis  taken  a  ,  etoek  of  Southern  '  .anada  Poxx'ct  the 
g-eai  ainmint  c.f  the  money  obt;i.i nc'l  .  f ull  dlxi.ii-nd  tif  '*  per  '-ent.  xx'as  pa.i'i 
fot  those  th.at  xx  ore  lost  There  are,  .lust  as  has  been  the  las'-  .since  it  xvas! 
h'-wex-er.  sonic  x-ery  l.arge  claims  that  first  tiri  larc-d  :n  Vp-  'l  K)2o.  \A  e  un- j 
should  iirox-ile  a  x  cry  nice  surplus  .-and  ,  clc rstand  th.at  the  ,  onii-any  this  year. 
It  has  alxnays  been  held  that  inasmuch  i  xvill  .show  a  sui-stantial  ineieaso  in  I 

;i.s  the  f p,  T;  xx  as  tibli  to  make  x-ery  j  c-arnings  ove  r  last  y'  ar  xx  hiib  leax-c-sj 

unusual  profits  during  the.  war  they  |  a  l.arge  ni.argin  on  the  lu-cferred  nnd 
might  rea.'tonably  oon.siclor  letting  the|  xve  feel  amply  .varrants  the  start  made 
shirehcilders  h.ax-e  a  porticiii  of  ilie'  in  a  return  t'-  th'  common  share-; 

large  profit.-"  that  xx-cre  made.  i  holdei  s  : 


Investments  Versus  xSpeciilation 


(B>  (nTesImrnl  ({aiikrrs*  Association  of  America.) 


RP:A1.  KST.-ATE,  except  home 

,v 


Consumers’  Gas  Company. 

Tlie  current  pn  e  of  (.'ons-iinci  .s  '.as 
' 'omp.ar.x 's  stork  is  altout  7  points 
gb  .  e  yetn  pui  cha.se,  but  this.  loo.  i.s  a 
s’i  -'k  that  xve  l.eliev.e  you  xx-ould  be 
well  aiivisC'J  to  ho'd  as  an  investment.  ' 
Th'  I  on.pany  ha.s  a  remarkable  recor.l  ; 
::i.  rerard  to  dix-ic-ends.  Duniig  the 
r-as’  7.'.  yi  ars  dividend.s  have  been  paid 
regul.arlv,  nex-er  less  than  K  per  cent.; 
.and  fi-r  all  >iuf  15  years  of  that  time 
at  a  rate  'if  l-A  per  cent.  During  the, 
;  y-xai  ’be  ecirnpany  earned  over  23 
lent,  on  ihi-  '  xmmon  stock;  the 
year  I-efore  oxer  2'.  I'ey  >eiit  .  in.1')20' 
'  ve-  22  per  I and  in  1919  nearly  17. 
Iier  ernt.  Dniqig  the  past  soveti  yr-ars.  | 
calf's  of  gas  uureas'd  from  $2.4.S7.-;7 1  i 
to  $’..4nS.S30.  Tl-.e  i-onip.iny  is  x-.ellj 
'■.-.taiilishc-l  xvith  .i  uionop.oly  of  th"; 
sale  of  gas  --i  ibc  ''I’y  of  Toronto,  nnd  ; 
sec-ms.  ;,ssui‘(-')  of  .-Tea'lilx'  gr.ixxfigj 
busijie..ss  xx''lh  'lix'i'l'-ii'ls  ]ira'‘TiealIy  j 
ma'.nt, allied  thrmigh  the  terms  of  t'tsj 
l  oiitr.ti-t  ivith  the  city  in  xvh'- h  thej 
nnee  r.f  gas  is  i-'-.gu'a’erl  fro-ii  lime  to  ^ 
time  D-iring  the  r-’'eseni  year  the  | 
sto'-k  was  in' 1  eti.sed  from  $.a0  to  $100, 
par  val'ie  so  th.at  he  present  pnee ; 
of  around  $110  a  share  rea'ly  reppe- j 
i  srnts  a  price  of  .tko  on  the  basis  of  | 
i  la-'t  year's  nuotaixons  xxhen  the  high  i 
was  76  1-2  and  the  low  72.  I 


O'Mr ncr. chip,  cannot  be  elas.s- 
e;i  ais  an  inveeuiient.  It  is  spoc- 
ulaiivo.  Like  stocks,  it  may  cam 
inucih  money  or  lose  a  great  deal. 
Thei'e  is  no  assurance  that  It 
will  i-vatiirn  the  price  pa.'d  for  it 
or  a  profit  thereon.  For  the 
average  man  or  woman  sound  in- 
vestmonts  will  yield — and  ihat 
without  risk— a  great  deal  more 
than  will  speculallon. 

.'tlmpto  as  this  is,  it  is  not  ap¬ 
parent  to  railliou-s  of  good,  hon¬ 
est,  hard-working  people.  If  it 
xvere  they  would  not  so  readily 
become  xirtims  of  yvorihless  se- 
eiirltx  peddlers.  Nor  does  the. 
public  realize  that  the  smallest 
sum  available  for  imesting 
she*  J  Id  have  and  ran  ha  ve,  the 
-ame  .sound  investment  judg¬ 
ment  utilized  hy  life  insiiranoe 
esecut  xes  them.selves.  That  stirh 
'ieiKacuable  Investment  service  is 
free-  to  the  public  wherever  there 
are  repntabie  investment  bank¬ 


ers.  unforrunaiclx .  is  not  goner- 
ally  known  10  tbe  p-iblie. 

'rhe  public  as  a  xvhole  is  not 
even  a '-t  ava;e  ihat  cvpei  t  know¬ 
ledge  i.s  just  a;  n- - 1  ..-'n fy  in  se¬ 
lecting  invt 'Ument  seciiillies  a.s 
It  is  in  medic, -o,  legal,  engineer¬ 
ing,  or  in  any  'Ch'r  higlily-spc - 
clalized  eallim.  To  invest  safe¬ 
ly  and  profitably,  and  to  avoid 
the  present  biice  |c),-ses,  it  is  ne- 
cessarx'  tha’  the  puhlie  learn 
tjjat  selecting  inv'.-xtmf-nts  wdae- 
ly  requires  the  .-erx-eos  Off  a.n  in¬ 
vestment  f'Xper! 

It  is  practleally  impossible  for 
the  public  to  inve.xtigate  a  sceuT- 
ity.  .A  slock  (ci’Ticaic  or  a  bond 
tells  virtuallx  noU.uig  of  the  pro¬ 
perty,  the  III' h  at  -I  the  business 
opportunitify.  or  ’ii'-  lack  of  all 
that  lit  hind  th.  .vinek  or  the 
bond.  On!x  imu  o  long  experi¬ 
ence  in  invi-xt,u)e;i’  securities 
have  the  eapaiuli'  and  tho  fa¬ 
cilities  to  inivesiiga'f  and  deter¬ 
mine  the  x’alue  of  :in estinent  se¬ 
curities. 


Are  You  a  Stockholder' 


ENQUIRY  COUPON 


To  the  Editor, “Financial  Times,”  Montreal. 

*  il’hink  of  purchasinsjtlie  followinii  scciinlies: 

Please  give  me  your  opinion  (free  of  charge)  refiaedma  same. 


Purt  haring  Prica 


Same  of  Enquirer . 
.^.ddress . 


Som  de  plume .  . 

The  Replies  will  be  published  in  The  Financial  Times,  under 

the  nom  de  plume  (not  tbe  name)  of  the  enquirer,  and  a  marked 

copy  sent  If  requested. 


•Cross  out  fine  nor  desired- 


\Vhn't  TS  T/Di/r  fijnmnn  ni  f'yiini} 
n.rnuud  1-^  '  — K;/ 

.lohn.  S\  R 

Answer:  ''lie  fiiitnr  in  f  be  .vituatif'-i 
IS  that  it  I.s  flit  Huit  xvben  Wall 
rights  itsf  If  apulii  Ihe  taili'-a  i  't".  ks 
xx  ill  likely  111  us'-'l  as  the  I' .1  k  t'-r 
II  '  onstruellx  e  mni  kf  t  In  tt"  -  ex-ent  ! 

I  'nion  Pui  itie  shoul'l  gix--  a,  goo-l ! 
ii'counl  of  itself  Th'ie  ■-  al.s-i  .1' 
'lucstion  as  t<x  wheih'-r  xnu  xxant  t'l  j 
Just  stay  with  v'uir  h'll  lmgs  right  j 
along  or  if  it  migh’  no'  I"  l-eitrr  to  j 
realize  on  them  U\n  in-  '■'••10  times' 
in  tho  aniirlp.-itii'ti  iT  l.  r.  "g  them  j 
h.a' k  on  a  .-■.-li'sc-'iuent  i'.'  '  '-u  It  is, 

.'I  common  Hung  .ilimit  'h-  m.irket  I"! 
have  two  or  thre'  iiiov  -mnt.s  on  an  ' 
.'ici^'aji'  c.  to  a  higher  P  x'-l.  aii'I  as  a  ! 
rule  It  XX  III  he  eji.-ier  fer  .x-ou  to  make  ! 

'  fix-e  or  six  points  .s'  viral  times  than  j 
it  w-oul'l  I"  for  xou  t'x  m.ike  i;,  or  20' 

■  ixoints  I'x  staying  with  the  ,seeiirlty, , 
j  <)f  course  thi.s  itiiplies  that  you  .are 

j  pretty  1  lose  to  the  niaikot.  Alsjx  after. 

I  you  b.'ix  e  s'-ld,  th'-  m.arket  may  still  go 
-higher  lx  for'-  it  g-oes  lower  again.  ')n| 
the  oth'f  h.and.  you  might  xviini  to 
I  ignore  the  temporary  flii-  tuatlons  en- | 
i  tirrly  fiii-l  just  buy  your  I'nion  I’aiiflc 
I  with  the  I'ic.a  of  putting  it  away  for  a 
long  hold.  Yon  xv'Uil'l  baxi-  :i  atoi  k ' 
-that  lia.s  inlerestinp  speenlaljvi-  possi - 
'  biliti'-s  anci  at  the  same  liiii';  xvill  rank 

■  high  as.  an  investment. 

I  There  would  alsc>  seeni  to  he  special 
possibilities  ox-er  the  next  few  years  In 
New  A'ork  Central,  xvhieh  is  paying 
!  clividend.s  .at  the  rale  of  7  per  cent,  and 
;  selling  around  par.  to  yield  about  7 
!  per  '<nt.  The  divideml  xvas  recently 
I  ill!  rrased  from  5  per  cent.,  hut.  this 
I  happened  in  a  poor  market  and  it  ha.“  1 
;  never  apparently  been  di.si  ounted. } 

I  Ballimcu-e  and  flhi'a  .also  recently  w-ent| 
on  a  per  cent.  t>a.si.s  anci  i.s  .selling 
I  around  66,  .at  xvhieh  price  u  yield.s - 
9  jicr  cent.,  xvhi'-ii  is  a  x-ery  aftr;«-- 
I  live  return  for  a  stoc  k  of  this  c  la.s.s, 

!  It  is  f'-lt  tiu"  the  dir'-i-t'ir.s  of  these  ^ 
:  ecmpanlcs  xvoul'l  no*  h.ive  tiik'-n  dix-l- [  | 
dend  ai't'ion  unless  they  felt  fairly  I  ; 
isiii'i-  that  under  anything  l-ke  normal  i 
c-oiiclif ions  they  xvould  be  able  to  main-  :  ! 
lain  them 


AA’bnt  nre  yeiir  Storks  pnylng  j-«uf 
rnasiill  with  us  regiirdlnK  your 
Investments  on  nn  esrhHnge  liiisls. 

I’riidenfial  Scruritips  F«)r|»orntion. 

■TIH-!t02-  ■  tH  Sf.  Snrriiment  Street 
'let.  .'*Inln  2sts  NIontrenI 


|!  Are  You 
Fully 

Protected  ? 


or  have  doubtless 
P  r  o  1  e  e  I  e  d  your 
securities  from  fire,  and 
fhrfi.  hut  this  alone  doss 
not  eliminate  the  possibil- 
ilx  of  other  serious  losses 
whicli  might  occur  by 
tieing  out  of  touch  with 
niarkel  conditions. 


'■  By  sending  11s  a  lial  of 
your  holdings,  you  will, 
without  obligation  on 
your  part,  he  re.gnlarly 
adviseil  regarding  them 

H  AA’Tiy  not  wnte  us  to¬ 
day? 


Hoerner,  Smith  &  Co. 

Investment  Bankers 

87-89  St.  Francois  Xavier  St. 

Telrphooe:  Main  1231^ 

MONTREAL 

14  Wall  Street,  New  'York 


FOR 

BOND  QUOTATIONS 

.SEND  TO 


Toronto  Bond  Exchange 


I.IMITED 
ROM  IN  ION  BANK  Rlin.DINr; 


KINt;  A  YONRE  ST..  TORONTO 


Re-invest 

in  good,  sound  bonds 


DOMINION  OF  CANADA 

5  per  cent.  Refunding  Loan  Bonds,  due  I  5th  Oct., 
1943,  at  market. 


PROVINCE  OF  ONTARIO 

5  per  cent.  Bonds,  due  I  5th  Oct..  I  948 

Price  98  and  interest,  to  yicirl  5.14  pet  rent. 


y- 


V- 


Sterlinr;  Coal  Bonds. 

/  hrild  sijr  eilerhva  f’n-il  Ronds  and 
20  shares  of  eoynmon  s'o'k  I  paid 
par  for  the  bonds  and  riot  I  hi  stork  as 
a  honiis  Would  itou  think  it  ndris 
able  to  sell  of  present  puns  or  hold 
far  possible  improi  ed  prv  es  in  the  Ip. 
tu-ref — CD.,  Toroiila. 

/Vnswi  r — Tho  'ompany  hol'Is  prop¬ 
erty  in  the  .-xiate  of  Virginia,  anil  is 
making  u  good  record  There  is  a 
f.air  market  foi  the  bond.a  and  ihe 
common  sto- k  The  liouds  are  not¬ 
ed  around  kS,  and  tlm  common  about 
40.  sob  that  a  .>-;ile  at  pre.sent  would  I 
show  a  profit,  and  it  might  be  advis¬ 
able  for  you  to  let  them  go  at  current 
market  price  AA'e  believe  that  If  you 
wrote  to  Kippeii  &  f'rmpany.  .Marconi 
Dldg,,  St.  Saerement  street,  .A-lontpeal, 
you  would  likely  he  able  to  find  a 
purchaser 


293  B«v  Street 
Toronto 


PROVINCE  OF  QUEBEC 

51/2  pel  cent.  Bonds,  due  1st  May.  193b. 

Price  103.19  and  interest,  to  yield  5.15  per  cent. 

CITY  OF  LONDON  (Guaranteeing  Western  Fair) 

5  per  cent.  Bonds,  due  30th  June,  1938. 

Price  97.93  and  interest,  to  yield  5.20  per  cent. 


ll’c  leill  pay  you  e/isli  for  your  192.'1 
I’irt'ui/  Ronds  nr  erchav.pr  at  par  for 
any  of  the  above  bonds. 


Municipal  y^anlcers  ^rporaiion 


34  King  Slreel.  Ed  si.  Toronto 

relopbones'  M«ih590'1'2'3 


Odd  Lots: 


We  have  published  a  special  circular 
describing  70  securities  in  odd  amounts* 
which  are  offered  at  specially  attractive 

prices. 

They  comprise  government,  munici¬ 
pal  and  corporation  bonds  and  stocks, 
which  carry  our  recommendation. 


y^milius  Jarvis  &  Co. 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  10,  1923^ 


♦  V  [limited  area  in  wTiich  natural 

yinanrial 

Piihlished  Krery  SatiirdH.v  at  :i»8  Crai^  Street  Ue-f.  puipwood  within  the  life  o 
Montreal,  hv  The  Montreal  Financial  Times  l’iihli«ili.  i 

intt  Company,  Limited.  ■  is  a  further  source  of  c 


R.  EMMET  COX  • 

rresideiit  and  Managing  Birectur. 

HARVEY  H.  BLACK 

limited  area  in  wTiich  natural  replenishment  can  take 
place,  and  that  in  addition  to  this  exhaustive  cutting 
which  alone  would  suffice  to  produce  a  grave  shortage 
of  pulpwood  within  the  life  of  the  present  generation, 
there  is  a  further  source  of  depletion  in  fires  and  in¬ 
sects,  and  so  forth,  which  is  estimated  by  one  expert 
authority  as  no  less  than  ten  times  the  ctit.  '  it  is 


Challenge  to 
Barnjum  From\ 
Nova  Scotia  I 


The  Cost  of  Victory. 


ODVIOUS  Tuar  uus  process  caonot  go  on  «.inour  pa.a-  n„a„cial  Times, 

SCBSCBIPTIOX  PRICE*  Tn  Canada,  S3.00  a  year;  STTsI  ^P^rations  of  many  of  the  .Montreal,  Que. 

for  six  months.  In  Great  Britain  128.  a  year;  7s.  I  plants  engaged  in  the  pulp  and  paper  industry.”  Dear  Sir  ; 

for  six  months,  in  the  United  States,  ?3.5u  a  year;  ;  On  October  iTth  last,  F.  ,1.  1).  Barn-  ’ 

?2;00  for  six  months.  The  risk  of  any  retaliation  liy  the  United  States  in  i  jnm  addressed  .an  open  letter  to| 

.IDVERTISIHG  Rate  Cards  on  application  at  all  our  of-,  the  form  of  a  prohibition  of  shipments  to  Canada  of!**’*"  '--hairmau  of  the  Bo>al  (  ommis 
fires  or  from  any  respon-sible  Advertising  Agency,  j  ,  .  •  ,  ,  .  .ff  y,  „  «'«n  on  P’'ll>wood.  v.hich  wa.s  gnen 

CABI,K  ADDRESS,  ••nn.lm,,";  W.  C  C«l..  '■  '"Slf  iV  «  r"l 

HEAD  OFFIEE.  Wonlre.l,  Main  8150.  All  D.pa.l- '  "'•<  »'■">  “  Ptohll.illoi.  .oi.W  do  .oi-loii., . ^  ojidSniaion  .0  l.l.  Mime 

ments.  '  damage  to  mining  and  transport  industries  of  the  United  !  if,  appear  before  the  < 'ommi.s.sion. 

TORONTO  OFFICE*  6  Jordan  Street.  Representative,  |  grates  if  it  were  made  universal,  and  it  could  not  appl.v  |  more  like  a  political  manife.sto 

R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.;  _  than  anything  else,  tind  was  tidmir- 

\EI>'  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  f  anada  alone  "without  a  breach  of  international  ;,})iy  and  effectively  answered  by  the 
U.  S.  Representative.  ■  comity”  and  serious  damage  to  the  United  States  itself,  [commission  in  a  stiUemen't 

LONBON,  ENG.*  95  Bisbopgate.  K.  C.  2,  Davies  &  Co..  interesting  suggestion  of  alternatives  is  made.  iisual,  con- 

Representatnes.  _ i  these,  an  export  tax,  is  rejected  as  not  likely  tains  several  sweeping  assertions 

,  thnt  have  no  foundation  in  fnet  or 

MONTREAL.  SATURDAY,  NOVEMBER  10.  1923.  >  to  result  In  increased  conservation  of  pulpwood.  An- !  the  l)em  lit  of  those  of 

I  other  is  the  opening  up  by  the  United  States  of  a  free  your  readers  who  may  not  have  had 

Throwing  the  Blame  on  Canadians.  '  entry  of  all  other  kinds  of  papers  which  probably  would  i 

"pHE  allegations  made  by  counsel  dufin.g  the  appli-  result  in  building  up  this  type  of  industry  In  Canada  |  perhaps  you  will  be  good  enougb^t^o 
cation  for  a  receivership  for  Becker  &  Co.,  as  re-  j  3®  1*'*“  newsprint  industry  from  the  time  news- 1  obsenatioiis  AA  ldch,  under  the 


'coal  or  other  raw  material  Is  met  effectively  by  the  j  wide  publicity  by  the  press  of  Can- 

statement  that  such  a  prohibition  would  do  serious  ;  This  letter.  "''’nJi  pin  poll'd 

;to  be  an  explanation  of  Ins  failuie 
damage  to  mining  and  transport  industries  of  the  United  !  If,  appear  before  the  Comnii.s.sion. 


...  .  _-.j 

«  'j 

N- 1 


U.  S.  Representative. 

LONBON,  ENG.*  95  Bisbopgate.  E.  C.  2,  Davies  &  Co., 
Representatives. 

MONTREAL.  SATURDAY,  NOVEMBER  10.  1923. 

Throwing  the  Blame  on  Canadians. 

The  allegations  made  by  counsel  dufin,g  the  appli- 

nA.AL>Ai>  Xr  ac  i<a- 


GOVERNMENT, 
MUNICIPAL  BONDS 
UNLISTED  STOCKS 
BONDS 

Bought  —  Sold  —  Quoted 

Our  Mining  Department 

luts  a  corMlete  Statistical 
aureau. 

wr.rrE  rs  fo»  information 

Blim,  WHITE  SCO., 
UKITED 

Investment  Bankers, 

136  St.  James  Street 
Montreal 


cation  for  a  receivership  for  Becker  &  ('o.,  as  re-  j  newsprint  inausiry 

uted  by  our  London  correspondent,  is  certain  to  [  Piinl  «as  placed  on  the  free  list.  | circumstances,  s'em  pertinent, 

ouse  strong  resentment  in  this  country  as  an  attempt  !  The  general  conclusion  that  is  reached  is  that  the  I  Betties  witnesses  "Handpicked, 
ost  unfairly,  to  throw  the  blame  on  Canadian  Indus-  embargo  is  a  step  entirely  within  the  rights  of  thi®  j  niajority*'*of'*”'vitne'sses  have^'been' 
les  and  provide  an  alibi  for  the  Becker  interests.  |  country  as  to  any  outside  nation  and  obviously  dictated  ' handpicked  by  American  interests.” 

The  charge  that  the  crash  was  due  to  “the  failtire  of  |  consideiation  foi  the  general  and  permanent  written  the  (  onimlssion  had  only  ' 


arouse  strong  resentment  in  this  country  as  an  attempt 


general  conclusion  (hat  is  reached  is  that  the  I 


most  unfairly,  to  throw  the  blame  on  Canadian  Indus-  embargo  is  a  steji  entirely  within  the  rights  of  this 
tries  and  provide  an  alibi  for  the  Becker  interests.  country  as  to  any  outside  nation  and  obviously  dictated 


a  Canadian  company  to  meet  its  obligations"  may  be 
technically  true,  but  even  this  is  flatly  denied  by  those 
in  charge  of  the  Canadian  companies,  Saguenay  and 
Chicoutimi.  Wlmt  is  true  Is  that  the  claims  that  an 
endeavor  has  been  made  to  enforce  against  Becker  & 
t  o.  far  .surpass  those  against  Chicoutimi  Culp,  or  its 
paicnt  company,  Saguenay. 

What  is  true,  also,  is  that  an  effort  was  made  months 
ago  by  Canadian  interests  to  correct  methods  in  hand¬ 
ling  the  ten-year  contract  to  which  strong  objection 
w.Ts  taken. 


interests  of  (he  Dominion.  On  this  account  "there  is  |  just  completed  its  hearings  in  .Nova 

scarcely  the  smallest  probabilitj*'  of  its  being  resented  statonient  applie.-. 

I  only  to  this  Province,  and  the  intei- 
by  the  American  people  or  the  Apjcrican  Government.”  ence,  of  course,  is  that  the  niajority 
„„  ,  .  •  J  .  ,  ,  f'f  witnesses  te.stifying  in  .Nova  Sco- , 

The  memorandum  contained  an  urgent  appeal  for^^ia  „,ere  prejudiced  on  the  .|uestion 

action  nn  the  part  of  both  Federal  and  Provincial  Gov- [by  American  influence  exerted  direct- , 

erments  to  lessen  the  dangcrou.s  rate  of  depletion  of  |  J^V^t^on'lutuh^^^^^^^ 

pulpwood  ic.sourccs  which  has  been  going  on  in  Can-  on  men  like  Hon.  R.  M.  .Maegregor.  i . 

,  ,  .  u  1  J  ,  ,  ,  Hon.  Davidson  Hill,  C.  VV,  Anderson.; 

ada  iilino.st  iinrhcckcd,  and  w  hich  was  likely  "to  bring '  yi.p.p.,  J.  H.  I.ivingston,  'I'.  P  Pick- 

Ihc  iicril  of  a  .grave  handicap  to  the  Canadian  industry  m’d.  'Valter  'Ic.Ncil,  Alfred  Liekic, 

„  Rufti.s  Dickie,  Frank  Whitman,  if. 

in  10  or  la  years  or  even  less.’  T  A.  M.  Gates,  Cbarles. 

The  whole  argument  is  a  serious,  dignified,  and  yet  Spragu^  David  rhlbault,  .1.  '  Ian  An- j 

drew.s,  F.  ,1.  Crooks.  F.  H.  <  hambci.=i. 


“I  (ilTE  IN  !” 

— Bernard  Partrirlge  in  Punch— Copyright 


Topics  of  the  Day 


This  ease  may  prove  to  be  another  like  that  of  the' 

Grand  'I  runk.  where  (he  real  condition  of  affairs  did  ' 
not  reach  tlic  English  public  until  Canadian  authoritic.  .  j.,y 
took  the  trouble  to  provide  an  outline  in  detail  of  the. 
whole  rase.  If  such  is  necessary  now  all  the  Cana  , 
dliin  companies  concerned  may  he  depended  on  to  clear 
up  any  attempts  to  shoulder  blame  on  Canada  where  it  ]  /-p 
doc.s  not  belong.  The  report  of  the  court  proceedings  *  shi 
make  it  clear  that  this  incident  calls  for  dose  watch-  voices 


niodcrate  statement  of  a  most  vital  question,  and  stands  [  Wasson  Embree,  Arch.  .Mcf'oll.  IC' 

out  in  marked  contrast  to  the  Impression  conveyed  I  ^'*‘^***^'' 

/ic  of  Victoria  '  ounty,  and  m.in; 
lilthcrto  of  iiction  by  the  Government,  and  to  sonic  ex-  others  whose  names  have  slipped  m; 

tent  by  the  Royal  Commission,  as  ill-considered  and  ill-  "’'•rao'y- 


I  challenge  .Mr.  Barnjum  to  name 
the  majority  of  handpicked  wit¬ 
nesses. 

Only  His  I’ersniial  Opinion. 


Sales  Tax  at  the  Source  [  W'**  •’  ersnnai  Opinion.  arc  p 

The  confusion  that  has  arisen  over  the  proposal  (oi  "'•.  Barnjum  says;  Theii-  le.sti- 

'  i  mony  thus  far  amounts  no  more  than  , 

show  the  sales  tax  ai*  a  separate  item  in  some  in-i,o  „„  expression  of  personal  opiii- ! «’  I'" 


Constructive  Meeting  of  Bank 
Shareholders. 

HE  annual  meeting  of  shareholders  of  the  Mol.'ons 
Bank  was  marked  by  .several  fe».turo.s  that  arc 
woiHiy  of  special  romnicnt.  One  of  these  was  the 
unusually  comprehensive  address  of  the  president,  Mr. 
I'.  W.  .Molson;  another,  the  expression  of  confidence 
in  the  Board  of  Directors  I»y  Air.  .'i-fhur  Browning, 
speaking  a.s  a  shareholder,  who  deelared  that  he  believed  j 
that  rho  shareholders  "could  rely  safely  upon  their 
ability  and  integrity,  and  be  confident  that  they  would 
give  to  the  affairs  of  the  bauk  the  same  con.scicniious 
care  they  give  their  own.”  A  third  factor  of  the  pro¬ 
ceedings  was  the  appointment  of  two  firms  of  auditors 
to  represent  the  shareholders. 

This  new  feature  of  the  Bauk  Act  provided  for  during 
the  recent  revision  will  constitute,  we  believe,  one  of 
the  most  dependable  safeguards  to  the  sharcholdeis  of 
any  of  the  clauses  that  were  inserted  or  amended  as  a 
result  of  the  investigation  carried  on  by  the  committee 
on  Banking  and  Commerce.  The  audits  in  the  .Mer¬ 
chants  and  Home  Bank  rases  had  fallen  down  lament¬ 
ably  and  .shareholders  should  be  pardoned  fur  con¬ 
sidering  the  so-called  protection  of  a  sharclinldcr.s’ 
audit  as  no  protection  at  all.  Probably  of  more  value 
even  than  the  double  independent  check  will  be  the 
added  responsibility  thrown  upon  the  auditors  to  keep  ! 
the  Board  of  Directors  advised  when  they  feel  a  point 
of  danger  is  appro-achlng.  No  longer  will  they  be  per-  . 
uiltted  to  consider  themselves  as  the  mere  employees  I 
of  the  management  of  the  bank,  accepting  without  I 
proof  anything  they  may  be  told  them  and  feeling  no  j 
obligation  whatever  for  the  accuracy  of  the  figures  that  | 
appeared  on  the  books  of  the  bank  and  were  afterwards  j 
collated  into  the  balance  sheet  furnished  the  share-  j 
holders  once  a  year  or  the  Government  month  by  month. 


'.  H.  chambri.=;.  “Constant  complaints  of  farmers,”  marked:  "The  man  w-ho  is  lOO'c  any- 
1.  .Mcf'oll.  I(fc  .J  looker  who  was  born  in  [thing  is  lOiU'r  ass.” 

cn  H.  MacKm-  country,  "remind  - - 

ty.  and  m.iny  'n  |’  j  (H{  TAT.  me  of  an  old  farmer  [  After  staying  a  few  days  at  a  small 

avc  slipped  m.v  ^vho  sold  butter  to  hotel  in  Berlin,  an  American  tcndcr- 

Our  village  storekeeper  and  took  ed  a  $50  bill  wherewith  to 

rnjum  to  name  m  exchange.  A  FAIR  pay  his  bill.  The  proprie- 

ndpicked  wit-:  .’^‘■i^ook  here,  Hy  Smith.'  said  (he  OFFER,  (or  looked  at  it  in  anguish 

;  farmer,  ’it  appears  to  me  that  you  of  mind,  and  retired  to 

il  Opinion  are  giving  me  short  weight  sugar.’  calculate  the  change.  Returning 

•••That  can't  be.'  was  the  reply;  ’in  after  a  long  interval  with  two  wait- 

H  nr!  thin  measuring  out  the  sugar  T  alway.s  use  ers  carrying  trays  laden  with  paper 

LJ.,!n,i  nnin  1  a  I'ouiid  of  voui'  liiitter  as  weight.’  ’  nioncy,.he  .said  dolefully: 
pers^al  opiii- i  "I  regret  that  we  arc  short  of  about 

ng  that  their!  thou.sand  billion  marks.  Will 

^..nreHtTn#  I  “'Vho  is  the  man."  began  the  stock  you  kindly  accept  the  hotel  as  sccu- 

'  i<i  market  preacher,  "that  growls  at  rity  for  the  balance  ?" 
a  cmoaigo  i.s  ,  everybody,  dislikes  every-  |  "I  have  no  use  for  (he  hotel,”  said 

•  ’  HEFIXED.  thing,  sees  nothing  but  the  visitor,  "but''— turning  to  the 


Canadian  Bank  Note 
Company,  Limited. 

Engraxers  anil  Prinlers 


Hank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Held  Ofice  tfid  Workii: 

IZi  WLLLINGTON  street 
OTTAFA 

Braocb  Offirea; 
Montreal— St.  Janien  St. 
Toronto— 1101  Roysl  Bank  Bldg. 


;.ad  ?'’  [bead  xvaiter — "I  give  it  you  for  a 

pause,  then  the  tip"  { 

-ain:  "I  thank  you.  sir.”  replied  the  re- 

always  spreading  [taincr.  “'but  if  you  have  no  objection,  I 
s  cnnstaiillv  coiiCf  1 1  should  prefer  the  usual  $.5.” 


..  .  .....  n  ......  ...  M.-ifo  an  expression  of  personal  opiii- !  "  "I  regret  that  we  arc  short  of  about 

voices  and  to  bulk  it  xvitli  the  price  of  the  goods  in  |  Ion,  their  opinion  being  that  their!  -  thousand  billion  marks.  WllC 

the  others  could  be  settled  in  a  lairly  simple  manner  ! poeket-book.s  and  those  of  the  Amer-  |  (he  man”  began  the  slock  vou  kindly  .accept  the  hotel  as  sccu-  ' 

If  the  original  purpose  of  the  Act  were  carried  out.  This  r”"  market  preacher,  "that  growls  at  rity  for  the  balance  ?’ 

propo.sefl  a  tax  of.  6  per  cent,  "at  the  source  ’  in  place '  nia-L  on  r,,.  nu  nod  •■  ;  everybody,  dislikes  every-  |  "I  have  no  use  for  (he  hotel,”  said 

of  the  old  system  of  a  t.av  frpm  manufacturer  to  whole-  I  U’hnt  do  Mr  Barnjum’s  st.-Uements  ’  I't'-'NKB.  thing  sees  nothing  but  J!’;''' a  ' 

saler.  from  wholesaler  to  retailer,  and  from  mnnufac-!  in  favor  of  the  embargo  amount  to  ’  n  thm  fheitir"  '  I 

turer  to  retailer.  j-No  more  than  Ills  personal  opinion  Marled  a "1^  I  "I  thank  you.  sir.”  replied  the  re-  ' 

It  is  rertatu  that  as  the  present  Act  is  working  out  (p^rof  many  trin^rin  thrabov"  j ,  ‘^e  man  alw ays  spreading  1  taincr  ’^but  if  you  ha ve^  [ 

it  gives  an  interpretation  to  the  Act  that  not  only  is:  list  ?  •  [false  rumors,  who  is  cnnstaiilly  coiiij  I  should  prefei  the  u^ual  $.i. 

foieign  to  simplicity  and  directness,  and  even  fairness'  x|r.  Rarii.tiimN  Personal  Iiiferesf  I  | friendsr  distrusting  evervbody,  even  A  .Manchester  firm  doing  business  ■ 
in  enforcement,  but  works  out  for  a  heavy  loss  in'  fj,  Barn.ium  the  President  |  himself ;  what  is  he,  who'-"  in  Ireland  has  discovered  that  humor  , 

revenue  to  the  Government.  The  mill  that  sells  cUMb  jof  MacLeod  Pulp  &  Paper  (  ompany,  I  Voice  from  the  crowd;  is  a  great  aid.  One 

to  the  cutting-up  trade,  or  the  wholesaler  who  docs  I  '^'’1  this  f'ompany  j  "A  bear,  mister.”  of  Its  new  customers,  ( 

,.80,180. 1.,  ,„o.  ,  oin,„,  „„  ,hc  p„„  ,8.  o,,.,,,.*- :  - -  '•  , 

up  trade  that  they  arc  nianiifactiirers,  and.  hence,  will  $.r,  to  $7  per  cord  ?  ‘oming  mnm  and  'in  payment  The  firm  sent  a  \ig-j 

[  pass  on  (hat  tax  to  the  retailer  who  buys  the  garments.!  Would  tm  embargo  have  .any  bear- ' 'jff-  'bough  orous  dun  but  lounded  it  off  diplo- 
In  such  a  case  they  expect  a  refund  fiom  the  Govern-  'iff  '’i  Ibe  value  of  this  Company's  L.  ,  vi.m  u  '^'r'  custom  matir.ally,  "Don  t  you  think  that  in  ; 

Fi.,,  Fu  .  V  .J  ...  '  iindcrtikiiiir  T  nrPHd  for  Mr  Ryrn  BN  L  II I  .NDuLM  of  altcriioon  tea  view  of  the  smalincss  of  the  amount 

,  .^So  .L  S  h.8..„  ;o,„.,,80F  ,1,0  o,o„l,  you  ore  ,oUlU8  I,  .otbor, 

«aici.  in  tno  ena  too  Govornmtint  is  Piippoaod  to  j  question  I  innny  otiioos.  Ihe  | . "  ' 

ceive  a  taiiiher  tax  from  the  higher  price  charged  Ihcl  The  farts  arc  of  course  that  Mr  .  eifieieiKy  export  j  Those  dots  saved  the  situation.' 

retailer  for  (he  goods,  but  the  refund  far  more  than  !  Rai'n.ium  Is  as  prejudiced’ iil  his  point ' and  Americans  j  “Wr  are  interested  in  your  letter.", 
makes  up  for  this  of  view  in  favor  of  an  embargo  as  earning  to  live  a  little  as  they  .the  Irish  firm  promptly  replied,  "for' 

.  iare  :,nv  of  fhnsp  who  hyve  *p«fifi.>H  SO  along.  wc  never  before  suspected  Knglisll- 

Lharging  goods  at  the  source,  w  ith  the  mill  ab.sorbing  ijjj,  ppp„j,p, I  (Q  j('  '  ‘  i  A  well  know  n  management  rri- |  men  of  having  a  sense  of  humor.  All 

tte  tax  and.  incidentally,  pas.sing  It  on  to  the  ultimate  [  Mr  Barnjum  goes  a  step  further  !  sabl  that  in  draw  ing  the  plans  the  same  wc  don't  agree  to  your 

consumer,  with  a  .similar  arrangement  for  importers  of  He  savs:  -"No  real  facts  have  yet  insurance  office  building  terms.  We  don't  pay  until  the  end  , 

goods,  would,  it  18  argued,  make  the  working  out  of  the '  been  put  before  you.”  [be  was  instructed  to  provide  for  only  of  the  month  because  we  have  to  get  | , 

_ _  ,  ,  ,  ug  uu  ui  me  about  bO'r  cllicieiicy.  Ihe  com-  m  the  money,  and  besides  no  one; 

A^  oie  simple  and  efficient.  I  ts.  $10  •  $12.  ;pany  fi.giircd  it  w.is  licttcr  to  give  ever  knew  of  Englishmen  .getting' 

There  is  still  the  objection  raised  in  some  quarters,  H  would  take  too  much  of  your  human  nature  some  play  and  get  money  out  of  Ireland  in  so  short  a 
that  the  inclusion  of  the  tax  in  the  price  charged  for  the  valuable  space  to  quote  extensively  .that  percentage  than  to  try  for  lOO^o  time  as  jou  propose.  "  | 

goods  would  wnrk  mi*  tr>  Fhp  oa,.,.,F.. c  *  j  i from  thc  actual  facts  and  figuies  that  '  and  get  much  les.'^.  Distinctly  amicable  relations  have 

o  s-  F  Z  F  advantage  of  outside,  submitted  by  these  witnesses,,  As  a  Scottish  professor  once  rc-  resulted.  I 

IP.  which  would  seem  to  be  able  to  quote  rcla-|biit  let  us  use  just  one  or  two  exam-  !  _  I  , 

lively  lower  prices  without  the  sales  tax,  but  on  thelPle®' —  i  .  1 

whole  thi.s  objection  is  a  sentimental  one,  and  few  I  vras  said  that  local  piilpmills  in  ———————-————•—■————^—1 

Inside  Stories  of  the  Street  ' 

or  r«n,<„an  manufactorers.  :  x,„.,  pr„,iuH„B  pulprvoo.,  _ ' _ 

In  any  case,  thc  whole  situation  should  be  looked pxiwrt  are  getting:  $0  to  $12  perl  ... 
into  by  practical  men  and  cleared  up.  cord,  Dlli.KL  HKt  KKK  SLiri’KIl  ll\  .  (’arlton.  The  l>oy  nonchalantly  did 
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AGENTS 

Whether  the  matter 
be  of  large  or  small 
I  importance,  it  will 
receive  careful  and 
!  efficient  attention  if 
:  placed  in  our  care. 

i 
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Building  Up  Canadian  Industries. 


To  The  Editor, 

The  Financial  Times  [‘‘b  “"d  only  50QI,000  cords  were  con-  real  interests,  as  they  are  of  the  »  ,  , 

In  rnnorot.iinFincr  Ft,J  I.>1«  -  I  i  ..  .  ; sumid  by  Can.adian  mills.  That  in  opinion  that  they  simply  gave  Becker  rR.U'TISIXG  IVII AT  YOl  TKEAt  H. 

In  congratulating  H  e  Unandal  I'mies  on  Its  .strong  ,  j n  years  later.  Canada  priKlucod  enough  rope  and  he  strung  himself  connoisseurs  prefer  fresh 

stand  In  favor  of  building  up  lanadiau  Industries  I  am  '4.000.000  cords  pulpwood — approxi-  up.  mont  and  fnwi  to  cotd^stnn.'-p  nrn- 

pleased  to  call  attention  to  the  fact  that  the  agitation  three  times  as  much  as  in  One  of  the  main  questions  which  ducts.  This  is  not  the  case,  however, 

for  an  embargo  on  unmanufactured  wood  has  already  4,000,000  cords  >  jed  to  a  considerable  diveri;ence  of  with  Ixiuls  V.  Swift,  president  of  the 


cord.  IVnUKK  HUUKKK  SMTl’KIl  I  F.  (’arlton.  The  l>oy  nonchalantly,  did 

Does  Mr.  Barnjrum  say  that  this  Is'  Before  Sir  Frederick  Becker  left  a-®  hv'  wa.s  bid.  . 

.not  a  fact  ?  i  t'anada  for  Kngland  a  short  time  ago,  ^"Jhere  you  arc.  said  Mr.  (  arlton, ' 

I  Home  Consuniption  Ip  oOO^'r  ,  he  told  his  friends  that  some  Mont-  [b^^  ’be  soit  of  co-operation  -we, 

It  was  said  that  in  1908  Canada  j  realers  were  mainly  responsible  for  buve  in  the  company.  There  are  any 

produced  approximately  1,400,000:  the  fiiiaiulal  difficulties  in  which  he  ‘i"mber  of  menihcrs  of  the  organlza- 

conis  of  pulpwood  of  which,  roughly,  was  finding  himself.  The  same  view,  w- ho  can  sign  my  name  as  well 

(Speaking.  900,000  cords  were  export-;  however,  is  not  taken  by  the  Mont-  ^  can.” 

>(1  and  only  50QI,000  cords  were  con-  real  interests,  as  they  are  of  the  * 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  sewn  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there- 
fere,  is  ample.  In  addition 
the  Principal,  thc  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 


Mr.  Molson’s  favorable  reference  to  the  lumber  indus-  produced  reault.s  in  thc  announcement  that  a  large  new  w  as  in  connection  with  the  I  giant 

try  with  which  the  bank  has  been  through  its  whole  1  development  will  shortly  he  commenced  in  cj  by  I'anadian  Mills.  In  other  |  Becker  interests  and  the  (  'anadian 


.ougn  .U,,e  aim  ue  strung  nimseii  connoisseurs  prefer  fresh 

b'  meat  and  fowl  to  cold-storage  pro- 1 

One  of  the  main  questions  •which  ducts.  This  is  not  the  case,  however, , 
d  to  a  considerable  divergence  of  with  IfOuIs  F.  Swift,  president  of  the 
pinion  w  as  in  connection  with  the  giant  packing  company  of  the  same 


^  history  intimately  associated,  will  bo  accepted  as  an  | 
eucouraging  indication  of  present  conditions.  His  com- 1 
nient  on  the  increase  in  Ininiigration.  Canada's  trade,! 
and  agricultural  production  will  be  accepted  also  as  i 
conclusions* that  are  justified.  The  whole  constructive, 
tone  of  the  president’s  ad<iress  should  create  a  favorable  ; 
impression  In  business  circles.  j 


Quebec  also  a  groundwood  and  sulphite  mill  at  Sheet  words,  nur  exports  increased  only  ;  companies  for  which  he  was  actin 


I  Why  not  obtain  full  I 
I  particulars  to-day?  I 

be '  CREOIT'C  ANADA 

,  ,  !  established  1910 


Mr.  Swift,  a  New  Englander  by  ‘  ' 

birih.  often  visits  his  old  home  on  -120  St  James  St„  Montreal-  -  ^ 

I  nil  Wliilo  nn  e,,,-!!  a  nil“rim-  *  _  * 


only  waiting  for  the  final  announcement  of  the  appHca-  devolotinimt  in  pulp  and  paper  niami-  acting,  and  in  turn  they  wouiil  have  !  and  for  the  family,  I  know  the  pro-  •  Address .  i 

tloii  of  thc  embargo.  The  question  is  w  hy  does  the  i  f"'''"riiig  in  Canada  that  only  25  per  the  (anadian  shippers  (iraw  on  them  j  duct  from  start  to  finish  and  al-  i  —  —  —  —  —  —  — -J 


f  he  would  net 
tl  New  England 
;  an.swer  proved 
isc  to  thc  guests  ' 
I  know  thc  pro- 


SEND  ME  CIRCULAR  C  l 


The  Case  for  a  Pulpwood  Embargo. 

'^HE  Pulp  and  Paper  industry  of  Canada  is  gri'atly  , 
indebted  to  Edward  Beck  as  manager  of  'ihe  Can- ' 
adian  Pulp  &  Paper  Association  for  the  able  oud  com-  j 
prehensive  handling  of  the  various  questions  associated  | 
with  the  proposed  embargo  on  pulpwood  in  the  mem- 1 
orandum  ■which  he  presented  before  thc  Royal  Commis-  j 
sion  sitting  at  Ottawa.  Perhaps  of  thc  most  import- 1 
ance  was  the  clear  evidence  given  of  the  very  limited! 
supplies  of  pulpwood  still  accessible  In  this  country,  in 
contrast  with  the  extravagant  figures  that  were  sup¬ 
plied  at  'Vashingtou  during  thc  Underwood  agitation  to 
compel  an  even  more  extended  freedom  of  export  of 


government  delay? 

Very  sincerely  jour.-i, 

CRANK  J.  D.  BARNJUM. 
Annapolis  Royal.  Nova  Scotia,  Nov.  6. 


Not  Forgetting  Jesse  Livermore 

rESSE  LIVERMORE  has  returned  and  his  bullish 


cent  of  our  pulpwood  cut  was  being  .  at  60  or  90  days  and  in  this  way  the  |  though  it  is  cold  storage  nothing  can 
exiionprl.  !  E'lslish  agency  would  have  the  bene- I  excel  Swift's  Golden  West.  " 

Does  Mr.  Barnjum  say  that  this  is  !  fit  of  the  cash  for  the  period  repres-  Mr.  Swift  attributes' the  success  of 
not  .n  fact  ?  entod  hy  the  drafts.  I  his  company  to  cold-storage  meats  so 

i  It  was  said  that  of  the  total  timber  i  it  was  foreseen  that  this  would  1  good  that  they  cannot  be  told  from 
cut  in  Canada  approximate!)  only  5  ,  eventually  place  the  Canadian  rom-  the  fresh  product.  , 

per  cent  is  exported  as  pulpwood.  |  panies  in  an  unoonifortablc  position  •  •  •  • 

and  that  a  large  portion  of  thiit  5  p(|r  |  should  anything  happen  and  an  en-  .  ix-f-  -ri  wtvi  iut 

;Coni.  is  poplar,  for  which  there  is  j  tirely  now  ari'an^ionirnt  was  uiado  HI,^G  11  1*  ►  llldt  l*  j 

jpractically  no  market  In  Canada.  '*'‘'h'rh  only  allowed  shipment  of  pulp  With  the  world's  biggest  cotton 

Does  Mr.  Barajum  say  that  this  is  against  hills  of  lading.  This  changed  mill,  the  Ainoskeag.  shut  down  com- 
jnot  a  fact  ?  'the  whole  financial  structure  for  the  pietcly  for  thc  first  time  in  many 

In  his  vicious  attack  on  the  Gov-  Becker  agency  and  cventiially  re-  years  and  with  the  production  of  al- 

iO!'nni£>Tv4  »♦  tO  TimrljlIllY  RllltPll  111  ihoil*  londivxF-.  ti _ *  .x  1  *  .  ’  ,,  . _ »  _ 


ance  w’as  the  clear  evidence  given  of  the  very  limited  !  a  long  day.  Mr.  Lhermore,  it  would  appear  “cleaned  i  Uan.Tdn  are  not  permancnily  to  bc(  THKV  ALL  kN04\  HIM.  rurers  of  other  fabrirs.  was  askcil  the 

supplies  of  pulpwood  still  accessible  In  this  country,  in  up”  in  the  steady  decline  that,  perhaps,  now  is  at  an  j ’"‘'"'mozlcd  by  the  i>olitician.s.  j  Carlton's  nuiiic  is  prnh-  f'**'  ®"‘'b  n  siiuatioii.  Accord- 

contrast  with  thc  extravagant  figures  that  were  sup-  Probably  now,  he  is  a  heavy  buyer  hoping  for'  r.iimlioosled  hj  rropagaiulM.  j  ably  one  of  the  most  read  in  the  Unit-  [o  Mr.  Amory. 

J  J  •-  ,  an  ups'wlng  again.  At  all  events,  be  he  regarded  as  j  I  would  suggest  that  the  present  [  ed  Spates  jis  it  apiicar.s  on  every  hare  enj, 

plied  at  "ashmgtoudurmg  the  Underwood  ng.tat.on  to  speculative  force,  his  opinions  „.-o  i .®it»aiion  could  be  more  aptly  dcs-  telegram  and  cable  sent  hy  the  com- 

compel  an  even  more  extended  freedom  of  export  of  ai^avs  Interestin"  whether  as  engendering  desnair  is  >'>'  phrase:—  pan\  and  a®  ’ii*  •'•'Hei  iihn  fiequent-  ,, 

aiwajs  inieresiin.,,  wneiner  as  engenoering  uespaii  as  "'piio  iteople  of  Canada  arc  not  |  ly  printa  telegrams  in  the  cour.sp  of  ^'"cs  of  the  ccunti 

pulpwood  from  Canada  than  was  now  permitted.  The  six  months  ago  or  awakening  new  hopes,  as  at  present.  [  permanently  to  he  bamboozled  hy  an  !  pictures  he  .gets  farther  publicity  einghams  and  ' 
conclusion  of  the  Association  on  this  point  was  as  fol-  I  His  views  on  immediate  conditions  run  thus;  ,  interested  propagandist”— posing  as  j  that  way.  Incidentally  .Mr.  Carlton  Hgypii 

'  !  "It  is  mj"  opinion  that  stocks  have  discounted  to  ,i  i  *'  l"ihlic  benefactor,  no  matter  how,  suns  pufcllcii.\  an.i  is  extiemely  mod-  ‘  .  . 

.  I  large  extent  thc  readjustment  process  in  various  indns-  i*"***'"  I''®  wealth  and  his  consequent  ^  est.  thev  are  about  to"  r 

“Wc  find  that  in  Canada  thc  rate  of  cutting  of  thc  |  ^ries  and  for  thi.s  reason  T  believe  the  future  will  show  i'  -P"'".''  fur  piiblioit.v.  :  .,„s,  i,pro,r  i,c  sailed  on  the  ,M.iu- 

pulpwood  forcBts  is  considerably  in  cxces.s  of  what  )  «ood  sulmtantlal  profits  to  any  one  using  discretion  m;  Yours  very  truly.  j  retania  T  will  .see  \o  it  ih 

.  buying  at  prcvailin.g  prices-  storks  of  Corparat'ons  that  '  R.'I.PH  1’.  HLI,I,.  j  >  '"U"  hov.  wrapped  up  in  the 

natural  refore.station  can  offset,  having  regard  to  the  yegu  managed  and  not  over  capitalized."  inoukkrwood,  Halilax- Get.  31.  1923.  |  ••Sign  m.v  name,  son."  said  'If.  iKnghuid  giugham  i 


conclusion  of  the  Association  on  this  point  was  as  fol¬ 
lows  : — 


Can.ad.-i  are  not  permanently  to  hcl  IHI.V  ALL  KNBM  him.  turers  of  other  fabrirs.  was  asked  tlic 

bamboozled  by  the  imliticiaii.s.  ^  j  Vc.„  (-011111  Carlton's  name  is  prnh-  f"*'  silualioii.  Accord- 

Ihimlionsled  bj  rropagaiidist.  |  ably  one  of  thc  most  read  in  thc  Unit-  Amory.  for  several  year.s 

I  would  suggest  that  the  iiresent  i  ed  Spates  as  it  appear.^  on  cverv  S'nghains  have  cnjoyeil  the  tav(ir  of 

.situation  could  be  more  aptly  dcs-  telegram  and  cable  sent  by  the  com-  'he  purchasing  public  but  ■when  K!n.g 

erihed  l)v  the  phrase:—  pany  and  as  the  silver  film  frequent-  loeated  in  L.gypt  the  hoiise- 

•'The  iieople  of  Canada  are  not  ly  printa  telegrams  in  thp  cour.sp  of  "'ves  of  the  ccunti)  .ost  all  iniciest 

permanentlv  to  he  bamboozled  hy  an  !  pictures  he  .gets  further  publicity  '»  einghams  and  took  up  Pi'inC'h 
interested  nronaffandist”— posing  as  j  tJiat  way.  Incidentally  .Mr.  Uiirlton  with  KgMUiau  and  otuei  i- 


McOonagli  Somers  &  Co. 

GoTcrnment  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


JUS,  before  he  stnied  ou  the  Mat,-  IIJ-  m." 

retania  thus  wick  he  was  handed  a  ^ 

wire  hy  a  Western  1  nion  boy.  v,5>v 


•‘Si.un  m.'  name,  son.'* 


■  wrapped  up  in  the  product  of  a  Novv 
E'nglaud  giugham  mill." 


*If  T  over  hoar  I  Tlir  I*in,'»nciHl  i.c  printf**!  and 

up  anothor  of  pnMi'^hf^d  nt  <’raiK  *  Wo.'^t. 

OU  can  ho  sure  r;il.  li\  Tli^'  .^lontrcr^l  Kinntu  ial 

they  find  him  |  Cnhhshiii;;  I.iiiiil- 

>dUC’t  of  a  New  i'  f*],  Manaifci. 

1."  i  L‘avid 
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LOCAL  STOCKS 
EASILY  REACH 
HIGHER  LEVaS 


The  Pioneer  Appraisal  Organization  of  Canada 

ISOS 

During  the  past  eevenlecn  years  we  have  appraised  some 
FINE  THOT'i^ANr)  properties,  all  within  the  Dominion  of 
Canada  and  eomprisinR  the  most  representative  industrial  plants 
ill  every  line  of  industry. 

Correapondanca  Invitad 

Head  Office  -  364  University  St, 

TORONTO 
Royal  Bank  Building 


^  The  newly-elected  president  of  the 
;  Canad  an  National  Millers'  A-stocia- 
tion,  J.  A.  McDonald,  is  held  in  high 
'esteem  in  the  Canadian  flour  nrllins 


a  few  weeks  a;,'o.  Mr.  Cote  has  been 
connected  with  the  .Montniorepcy  di¬ 
vision  of  the  company  since  ll'd:}. 


inspected  the  various  properties  of 
ilic  couipsny  in  that  territory. 


ESTABLISHED  ISST 


M'.  H.  Kenny,  )iresidcnt  of  the  Sar¬ 
nia  Finance  Company,  and  of  t'he  T. 
Kenny  Company.  Sarnia.  Iras  joined 
the  board  of  directors  of  the  Domin¬ 
ion. 


Paid-up  Capital  •  SI, 000,000. 
Reserve  -  -  $1,000,000. 


V>'.  X.  Hines,  who  has  been  con¬ 
nected  with  the  C'tnada  l.ifo  Insur¬ 
ance  Company  r.'t  Toronto  for  tlu' 
past  20  years,  has  become  associated 
with  the  Toronto  Finance  i’or))orn- 
tioii.  Limited,  as  manacer  of  the f 
real  estate  and  insurance  dciian- 
menf. 


Breweries  and  Dominion  Glass 
Benefit  From  Tendency  of 
Provinces  to  Get  Away  From 
Prohibition  —  Indian  Mines 
Active  Feature  in  Unlisted  De¬ 
partment — Quebec  Ry.  Bonds 


-  Montreal 

NEW  YORK 
Equitable  Buildins 


.■\  great  deal  of  interest  centres  in 
till'  appointment  of  Hon.  A.  K.  Mac- 
Lean.  as  piesident  of  the  Kxcheouer 
Court.  Mr.  Macl,can  succeeds  the 
lale  Sir  M'alter  Cassells.  It  will  he 
remembered  that  Hon.  Mr.  MacLean 
was  chairman  of  the  select  commit¬ 
tee  on  banking  and  finance,  which 
con.lucted  the  hearing  at  Ottawa  pre-^ 
paratory  to  the  drafting  of  the  new' 
Hank  Act. 


Directors 

SIR  HERBERT  S.  HOLT 

President 

A.  J.  BROWN’,  K.C. 

Vice-President 

Robert  Adair 
.1.  E.  Aldred 
Georgs  Carerhlll 
Hon.  X.  Curry 
Hon.  B.  Daiidurand 
F.  0.  Donaldson 
G.  H.  Duggan 
F.  P.  Jones 

Win.  Molson  Marpherson 
C.  B.  3IcXangIit 
F.  W.  Molson 
C.  E.  Xeili 
Hugh  Fatoii 
EL  L.  Pease 
Sir  William  Price 
Jas.  Kedmood 
F.  W.  Ross 
A.  Haig  SInis 
IIou.  Smeaton  White 


One  of  the  chief  figurc.s  in  any 
large  asbestos  merger  that  may  lake 
place  will  be  .T.  A.  Jacobs.  Mr. 
Jacobs  has  been  jirominent  in  tlie 
Queebc.  asbestos  mining  industry  for 
over  20  years,  and  is  now  encaged  in 
combining  Black  Lake  and  Asbestos 


The  improvement  that  occurred  in 
the  Canadian  stock  market  situation 
at  the  end  of  the  previous  we^k  re¬ 
sulted  in  a  general  broadening  out  of 
the  Montreal  market.  Sentiment 
around  the  local  Street  changed  very 
quickly.  For  some  weeks  there  had 
been  very  litle  to  encourage  traders 
and  there  was  a  general  feeling  of 
pessimism  in  sttick  exchange  circles. 

The  upturn  that  took  place,  follow¬ 
ing  the  sudden  rise  in  Wall  Street, 
due  to  the  declaration  of  an  Increase 
of  dividend  on  United  States  Steel, 
worked  a  complete  change  in  the 
mentality  of  market  followers.  This 


The  dividends  of  experience 

A  WOMAN  with  her  husband’s  Life  Insurance 
to  live  on,  or  the  proceeds  of  the  sale  of 
the  farm  to  re-inveat — and  no  business  or  fin¬ 
ancial  training  to  do  it  with — is  headed  pretty 
straight  for  the  shrinking  dividends  of  inex¬ 
perience  : — 

Unles8>-she  gets  some  sound,  straight-from- 
the-shoulder  advice. 

Thrifty  management  will  bring  to  her  freedom  from 
care  and  worry,  assured  comfort,  and  the  Dividend# 
of  Experience,  all  of  which  may  be  obtained  by  the 
appointment  as  Executor  and  Truatee  of  your  Estate  of 


-tt  the  convention  of  the  Iiivesl- 
nient  Bankers'  A.'isociatioii  of  Amer¬ 
ica  held  in  M'li-sliington  recently,  J. 
.V.  F’raser  was  clecU.i  a  vice-presi¬ 
dent.  Mr.  Fraser  has  the  honor  of  lio- 
in.g  one  of  the  few  Canadians  to  have 
been  elected  to  office  in  that  asso¬ 
ciation  and  his  appointment  to  the 
vice-prestdoncy  is  a  popular  one  in 
Canadian  bond  circles. 

As  4>eeretary  of  the  Dominion  ge- 
euritles  Corporniion,  T.imited,  Mr. 
I'raser  has  jilayed  an  important  part, 
in  Canadian  financing  and  is  well 
lualified  for  the  ixiSEtion  elected  to. 
Other  members  of  the  Dominion  Se- 


J.  A.  MpDOX.ALD, 


Industry.  tMiile  only  operating  a 
relatively  small  mill  at  Valleyfield. 
Que..  the  remarkable  succe.ss  of  li. 
business  and  the  repuiation  main 
taJned  for  eommcrcial  integrity, 
placed  Mr.  McDonald  In  high  per 
fonal  rank  among  Canadian  miller.': 

I  .A  native  of  Huntingdon,  he  early  re¬ 
moved  to  Cornwall.  Ont..  whore  he 
li'Ved  for  five  years,  later  iTturnli>r 
with  Ills  father  to  Valleyfield.  wlitre 
he  was  educated.  After  IcaAiii-’ 
.*chool  he  entered  his  company's  of¬ 
fice  for  a  couple  of  years,  and  then 
travelled  for  the  next  12  years  a.« 
that  finn's  representative.  '  As  the* 
business  increased.  Mr.  McDonald! 
left,  the  i-oad  to  assist  W.  D.  Uobb  in 
the  office  and  since  the  latter's  entry 
into  politics  he  has  had  eliargc  of  the 
management  of  the  business. 

Mr.  .McDonald  is  a  past  pre.^ident 
of  the  t'alleyfield  Board  of  Trade  and 
the  .'<t.  Ixuils  Agricultural  Society, 
and  at  present  is  a  member  of  llic 
Dissentient  School  Trustees  of  the 
C.ty  of  Valleyfield. 


[ferent  firms.  It  was  not  long  be- 
'fore  a  considerable  volume  of  busl- 
:ness  developed  for  many  issues.  In 
a  general  way  this  occurred  In  spe¬ 
cialty  slocks,  rather  than  in  the  mar¬ 
ket  as  a  whole,  but  it  was  of  suffi¬ 
cient  Aolume  to  immediately  attract 
attention. 

The  change  has  been  of  great 
benetlt  to  the  market.  It  may  take' 
a  numiKT  of  different  spurts  to  ere-' 
ate  a  real  upward  swing,  hut  it  is 
noticeable  that  a  different  set  of 
conditions  prevail  around  brokerage 
circles  generally  tlia'u  was  the  case 
a  few  weeks  ago. 

Breweries  a  I.eader.  ^ 

In  a  number  of  instances  special 
conditions  have  arisen  that  indicate* 
larger  earning.s  for  different  con¬ 
cerns  and  with  the  improved  enquiry 
it  has  been  easier  to  bring  about  a 
liroadpf  market  for  certain  securi¬ 
ties,  One  of  the '  first  leaders  to 
move  wa.s  National  Breweries.  E’er! 
some  lime  past  it  has  been  pointed 
out  that  the  po.sition  into  wh  eh  the  from  Laurel.  Maryland, 
company  has  worked  itself  has  war¬ 
ranted  the  securities  .selling  cm  a 
better  level.  The  tendency  of  many 
other  portions  of  the  Dominion  to  re¬ 
vert  to  the  wet  column  will,  it  is 
thought.  Increase  the  business  of  this 
big  company. 

The  wamw  set  of  conditions  will 
also  benefit  the  Dominion  Glas-s 
Company  and  the  .stork  of  this  com¬ 
pany  was  ((uickly  taken  hold  of.  The 
floating  supply  of  it  is  .so  small  that 
it  was  readily  carried  to  a  new  high 
level  for  the  movement. 


^NAMPEIlMANENnrTlRlJST^ 

Capital  On^  /yfillion^Z3ottal‘0 

Toronto  Stremt.  Toronto. 


.’oronto  S^troot.  Toronto. 

Manager  Ontaria  Branek  -  A.  E.  HESSIN 


F.  G.  Donaldson 

titntret  Manat*'' 


.1.  A.  .lArOBS. 


11  PLACE  D’ARMES 

MONTREAL 


Mines,  Limited.  He  recent Iv  refus- 
rd  an  offer  from  the  A.sbe.stos  Cor 
poration  for  his  proi>ctrlc.s. 


for  November  Funds 


Hon.  Dr.  ,1.  H.  King.  ^linister  of 
Public  AVorks.  and  James  Hunter 
Deputy  Alinister.  itaid  a  hr  ef  visit 
to  the  I’ort  of  Montreal  this  week, 
while  eii  route  to  .St,  John.  N.B.  The 
visitors  wore  taken  on  a  tour  of  the 
harbor  and  later  had  a  omiference 
with  Dr.  AV.  I,.  AIcDougald.  president 
of  the  Harbor  Board,  and  AI.  p.  Fen¬ 
nell,  general  manager  of  the  port. 


The  tromeiidoiis  Mini  of  ij:ion,t>0t).n<N)  K  atailahlo  for  rrin- 
trstment  on  Nov.  Isf.  tinr  NoTenilicr  list  inakes  h  thorough 
analysis  of  the  Bond  Mnrkof  ontlool,.  11,0  immediate  pros- 
peel  will  be  governed  largely  by  leehniral  market  farGtrs, 
while  the  nion*  reniole  prospect  will  he  governed  by  btslc 
economic  faefors.  The  entire  sitiinlion  is  analyzed  In  oiir 
analysis  entitled  “What  Are  Bond  Prices  Going  to  Dot”  In 
ndditlon  fo  this  aiuilysls.  onr  Nnyember  list  describes  scores 
of  iiiTestmeiit  offerings,  such  as  the  following: 

Government  and  Municipal  Bonds 

sr,Miril>  r-  Vlrld 

noyfi.MoN  or  caxaiia .  r,  lovn  yinrkrt 

I’Hoy.  or  i'iiix  r.  isitw .aniy 

.  .% 

i*no\.  or  0X141110 .  r>  ,04m 

I’lHtV.  or  OXT4IIIO .  .-,1,  1027-4,1 

ifiliHr.  Toy\  .V  or  roiiii  <  iTy  i 

iMioy  .  «r  s  ASK  \i «  ni;\4  AN  . .  ..  min 

riiov,  or  Mtyy  Hiii  NsyyicK  ..  .A  in.io 

<  I'I'N  or  II4WII.TON .  .%  lO.T'.  1 

<  ITV  or  TOIIONTO .  A 

1  iTV  or  roiioM'o .  z,  iK'ts-- 

<  ri’y  or  rniioN  t  o .  a 

riTT  or  OAI.T .  l»24-.11 

1  ITV  #,r  1.41.1' . .  r»*.,  toil- 41 

TOWN  04'  4t4;N4  4ll;y\ .  .-,1,  4010-11 

row  N  04  4t4;Nt  4i4'.yy .  tv.,  1044-n 

Tltyy  N  04'  M;\\  'lo4tONTO  ....  o  102.1-11 

SASKATOON  .s<  11004. S .  lOi-g', 

Corporation  Bonds 

<  4l,44il,4'>  yy  4i.v4s4.rT  10..  4,T4».  0  401.1 

(l.uii  mill  rod  I,.,  sir  44  .  li.  4rm- 
stroio:  yy  lill.mrtli  A  I  o., 

!•.  lilliNsA  «  o..  i,iyiii'i:i*  ..  flij  lol.'i 

.14  44  4  11  4  l-l  lll.lt  si:iiy  li  lt  1  o..  «■,  104.'! 

■  till  .VI yioNli  IN  V  i;s'|'vii;ni'  t  o., 

•■'I*.  . .  U'j  40.11 

<.l»i;yT  litlsl'ts  'I'll  4  NSI’Oli'I'A- 

'4  ION  t  <»..  1,’I'H.  ....  ll'i  lft.'!.1 

lliitiiring  Viel.M'y  Itonds  and  t  ieforv  Bond  eonpons  taken 
al  |wi'  in  cM'liange  lor  niiy  bonds  on  onr  list. 

Mrile  todny  for  yonr  copy  of  onr  November  List. 


M  ttrk  Sturts  on  oO-Mile  Transmission 
l.lne  Bryson  lo  Hull — Busy  Jn- 
dnstriul  Area. 

Ottawa.  —  The  nuirked  growth  of 
both  Ottawa  and  Hull  ae  industrial 
.enlre?  of  the  Domiuion  is  aercnUi- 
ated  t.y  the  annotineemenl  that  the 
Ottawa  River  Power  Company  would 
pt.'ift  work  on  the  development  at 
Bryson  which  will  ultimately  pro¬ 
duce  rrom  fib.ono  to  Te.bfiO  horse 
lio'.vei  available  for  this  dlstrirt. 

In  addition  to  the  enquiries  beln.c 
received  from  new  indu. ''tries  whieli 
want  <o  Itjcate  in  the  tlistrlet.  sever¬ 
al  of  ihe  I.irger  rom.panics  now  oper- 
at 'ng  req'.rire  very  much  greater 
ai>K>'nif.s  of  power,  in  a  lew  of  th  ex¬ 
tensions  wble<h  they  have  been  plan¬ 
ning  for  some  time  past.  l!  is  un- 
dersteod  that  ino.st  of  the  power  will 
)irob:b]v  be  sold  through  the  Otta'va 
and  Hull  Power  t'ompniiy.  which 
o"  Ilf  a  eontrolling  interest  in  the 
new  eoinpany. 

Tlie  eities  of  Ottawa  and  Hull  are 
the  eenire  of  n  ricli  residenCal  and 
indu.sfrial  distriet.  known  a.s  the  Ot¬ 
tawa  'Valley.  It  is  a  eentre  of  the 
lumber  and  pulp  .ind  paper  industry' 
and  among  the  large  industrial 
jvlants  located  there  are  J.  R.  Booth, 

I'i.  B.  Kddy  Company,  Gilmour  k 
Hughson.  \V.  ('.  lalwards  A  f'o..Brit-  The  unlisted  departntent  also 
i.'fh  American  Nickel  Co,.  Canada  Ce-  showed  a  good  deal  of  increa.scd  ai  - 
incnf.  Canadian  Packin.g  Co.,  and  tivity.  This  was  due  in  large  jiai  t 
several  others.  I  to  the  big  market  that  has  drvelo)«'d 

Hull  tis  Ideally  situated  as  an  in- 1  for  Indian  '"'bich  was  called 

dustiial  centre  Wing  a  good  labor*  for  the  fir.st  time  in  Montreal  and 

market,  with  water  transportation  as  T^^ont®  a  little  over  a  week  ago. 

well  as  being  situated  on  two  vail-  Ri?ht  from  the  outset  there  has  been 
wavs  the  Canadian  National  and ,  a  good  enquiry  for  It.  due  In  part  to 
Canadian  Pacific.  '  prominent  Alonlreal  and 

'  Toronto  people  are  interested  in  the 
-The  eempany  is  buib  .  undertaking  and  to  the  fact  also  tliaf 

nf  iiioh  tpn«5/nu  transmipsion  iroini  .  ^  i.  % 

of  b'-'d  .  ,  neressarv  report.s  from  the  eonip#-.y -s 

Bryson  to  Hull.  Th  --i  000  properties  have  been  regarded  bye.n- 

sub-sLitions.  etc.  J'  ' .  '  ‘  P  ,  gineera  as  particularly  .sati.sfaetory. 

volt  line  and  over  .  ’  '  ,  ,  Trading  in  the  stock  started  around 


L.  B.  MeFarlane.  pi-esidtvnt  of  Ihe 
Bell  Telephone  i  onipany  of  Canada, 
has  returned  from  an  exf<’nded  aulo- 
moli'le  tour  through  Southwestern 
Ontario,  between  Toronto  and  Wind¬ 
sor.  AVhile  Pit  tour,  Mr.  AleFarlanc 


eiirities  Corpor.itio'i  have  also  been 
bonoi'ed,  F  R.  Wo  i|  being  honorary  * 
presiilent  ami  J.  W.  Atiiebell  presl-| 
dent  of  the  C.inadian  Bond  Itealers’i 
.^s.'.()ei;^lion.  ' 


.N.IMr;, 

1.2«r-„ 

l.'g.vy, 

.VgOe-i. 

B.IV'r 

1..10rf 


letter  Bu3fing  W  ester  n  Canada 
Trend  of  Business  Conditions' 


(I  ontiiiiied  fniiii  I’nge  I) 

(lrl)(  ntuie  ;  lock.  Tbo  ob,le«'t  of  the 
note  jsMir,  tile  chairman  slali-'l.  was 
to  lu'ov  dc  .uldilional  working  cajtilul 
to  purebaf-e  fiirlher  .ste.-uusbip  ton 
nage.  and  olhcrwisc  jiiigmoni  the 
comiiany'f  mtere.-tf.  The  I’rest.nn 
Steam  Navigation  i  onipauv  Ijad  e.Ai- 
r  la.st  year  lieen  ani.'iIg.Hiialed  yvitli 
Becker  A;  Gotniiaiiy. 

.Secured  by  .SHgiieiiiiy. 

'1  he  noil  1,  were  specifically  .seciir- 
eii  on  liond.H  of  tlic  Kaguetiay  I’ulp 
iV  I'owir  Foiniiaiiy  of  ('aiuida.  Tiic 
I'oniiiany  liad  ))urcli,i,-c(|  the.se  liomt 
to  finance  it  Urge  jnilp  y'ontrio  t. 

rapilal  of  Over  )ih!'2,0tMI,0dll. 

.Sir  Frederick  Becker  ‘is  cbainiiaii 
also  of  J'rcm  I).  .American.  .Vot  vM  gian 
ami  .Swedish  Becker  <  <>ni|iaiiii  iiml 
eliairnian  or  direetor  ot  a  cli.i  ii  of 
ove  r  a  do/(  II  <itbci'  umlert.iking.''. 
These  includcil  Cliarbs  Alar-il'ii  A 
Sons,  iiaix  r  m.iiiufaelui'ci  -  wlii(  li  in 
lUMi  coiilrol'  Chadwick  A:  1  lor,  l lie 
Iristi  I’apci  Mills,  tin  Noillifleet 
l’a))eL'  .Mill.",  and  tlie  Rainsbotloni  j 
Pajier  AMI  ('onipany.  ('liar.'-  \lars- 
don  A.-  Son.s  lias  iir<  tereme  .ind  ordi-i 
nary  shari  s  and  Uvo  issm  ot  deben¬ 
tures  on  iJic  niai  kiT 

Sir  I'l crlerick's  d. t eetor.'-iiijis  in-, 
clmlo  al"o  the  (  bicoiiiiini  I'reeliold 
Lstates  ami  Cliicontinii  I’ort  Gotn- 
liany,  the  Donsidc  I’apcr.  Company, 
and  the  L -pat  to  I’aper  Mills.  Tbo.se 
of  his  <()ni|iaiiie-i  known  to  the  Lon¬ 
don  iiiaikit.  aihii't  irom  tlie  foreign 
companies,  buvi  a  sliare  and  deben¬ 
ture  <';ipltal  exceeding  J2 6,.'j00,00fi.  i 


I  Drop  In  MholesHle  Prices  In  Month. 

A  price  recession  of  I  'i  jioints  was 

■  registered  during  the  inor.lh  of  OeLo 

’  'her  In  the  index  nniiibf  i  ot  vvliolestile 

■  priees  compiled  by  tin  Dominion  Bu¬ 
reau  of  Statistics  The  aveiage  prli'e 
of  23X  coniiiioditic"  taki  n  by  tlic  Bu- 

f  reau  set  at  ]r,'\  1  tor  Oi'ttda  r  as  coiii- 
.  jiared  with  l.al  7  tor  Scpli  tuber;  Hjo.J 
.  for  Au.gust  and  I.'io.l.  itie  latter 
^  being  the  price  avcra.cc  for  the  y,'ar 

I I  B'22.  In  the  gov cinineiit  averages 
i"  the  year  ll'lk  i.s  ictoviiL.ed  as  loo. 
5;  It  will  thus  be  .seen  that  the  Oeto- 
,.  Mier  jirire  is  .Tl.I  atiove  tin  pre-war 
. !  I.asls  and  2.7  above  the  Ti22  average. 
f|  During  tin  niotitli  Ilm  index  tiuiii- 
.  I  bers  lor  four  of  tin  iitaiii  groiijis 

rcsisteicd  a  risi  in  ilm  loii  e  01  level 
I  as  eoniliaied  with  September;  the 
remaining  four  indic  ate,!  a  lall.  The 
classification  of  e7  commodities 
,  under  the  litle  "ve.gciable  jiroduets” 
showed  the  biagot  eliaiige  during 
the  month,  tailing  iioni  ]  Ik.o  to  l  ll.ti. 
This  sharp  decline  was  due  to  lower 
•prices  for  grains,  lloiii"  and  vege- 

*  I  tables.  Ill  Augti.'-t  the  luiiubei  set  at 
’j  J't7.2  compared  with  tbe  l't22  aveiage 
■jof  I  lk. 3. 

■  I  "I'lic  group  of  .7"  <  01 
Uprising  aiiiiiial.'  and 

I  rose  from  132..',  to  133 
'I  dine  in  live  sto,  k  at 
'were  offset  l,y  ititie 
in  milk,  butter  and  ea: 

Fibre.",  textiUs  an 
duct.s,  comprising  2S  rt 
:  cause  of  increase  it 
I  quotations,  rosf  froni 
'  This  compare"  with 
average  of  Fi.A.b  and  ti 

*  of  178,2. 

,  AVood,  wood  prod  !•  ' 
i  shown  in  tlie  ind’  x 
^froin  177. f  to  178.2.  I ,. 

I  age  yvas  177.7  and  tlia' 

!  'I'he  average  pi  ice  i  ep: 

I  modities. 

I  Iteeliue  In  Irmi 

!  'ITierc  ■wa.s  a  .'■iigbt 
ami  its  produftt.  the  index  number 
I  falling  from  ink. 2  to  167.1.  This  is 

*  due  largt  ly  to  lower  pm  iron  prices, 
j  The  .August  average  w;.’,  1,0.3  and 
jt.'ne  1022  avera-ge  U'‘ 7  The  given 
j  price  is  for  26  commo  bDcs. 

j  Irregular  t  tmililioii". 

i  Bradstreet's  Joni  iid  desei  ibes  gen- 
leral  trade  and  itidn-tiy  a."  "irregu- 
■’.ar"  or  "siiotfed,"  a  ci'ditirm  that 
has  iij, plied  for  soim-  ti’  ‘'October 
of  one  year  ago.  '  it  d' darts,  "was 
in  many  reaptets  tne  !  •  i  month  of 
'last  year,  and  thi.-;  y  hv.s  stiie.s  in 
*many  lines  naturally  dal  not  show 
anything  like  the  netted  in 


jWlEOD,\buNG  .’Weir  &  G> 


TORONTO 

2.?  Jordan  St. 


h-IONTREAL 

to  Hospital  St. 


A  Montreal  investment  house  states:  “We 
put  in  55  Long  Distance  calls  to  sell 
$400,000  'worth  of  Municipal  bonds.  Before 
30  calls  had  been  made  they  were  all  sold. 
We  saved  advertising,  printing,  railway 
fares  and  hotel  bills.” 


'and  silk  iitidt'S.  the  lion  and  steel, 
l.'joft  eotil  ttnd  oil,  and  to  a  lesst  i-  ex- 
Itent  in  some  .  ectlons  the  shoe,  fur- 
'nltiire  ami  building  trade.",  show  per¬ 
ceptible  recessions. 

.Alaiiy  (•iiiiis. 

"To  a  greater  extent  than  iieihaps 
ever  tidore.  liowevt'i',  immediate  or 
neailiy  needs  .govern  luirdiases  and 
it  is  a  iril)Ute  to  tlie  aggregate  vol¬ 
ume  of  this  sort  of  buying  that  trade 
and  imliistry  botli  eontinuc  to  show 
many  gains  and  lo  swell  the  totals 
of  ciir  loading",  bank  eletiring.s.  mail 
ordtr  sab.':,  (le.,  as  they  nianife.stly 


tional  Breweries  bonds  made  a  new  ppi-joUs  comjtared  as  10.828 
high  level  in  some  months.  Alontrea!  pels  for  1823  with  8.21.a.uoi 
Tvamways  debentures  showetl  con-,  for  1822.  The  letter  adds 
siderabie  activity,  but  sold  off  to  a  ''Alining  production,  pa; 
new  low  level,  at  78  3-4.  Domin'ou  of  the  precious  metals,  is  e 
Iron  bonds  on  a  small  volume  of  vvith  a  corresponding  incret 
trading  also  touched  a  new  low  at  81.;  ports.  If  exports  of  our  nai 
Quebec  Railway  5s  are  being  eagerly '  patijiy  accessible  products  < 
fought  for.  The.  position  of  this  se- 1  ^orjeV  me  unsatisfactory  c 
cui'ity  has  been  acccntuatofl  by  the|,o  lie  found  in  so  many 
recent  issue  of  Quebec  Power  and  a;  mere  is  lea.'-onabic  ground 
number  of  interests  have  been  accu- 1  fj^jpafipj,  a  decided  imp; 
mulating  them  in  anticipation  of  the  „-pen  affairs  in  Lurope  hoc 
called  in  .ip(]  " 


textile  1,10- 
itiiodities,  be- 
raw  cotton 
86.7  lo  187.8. 
tlie  August 
1022  average 


.\mericuii  Brniich  Of  Big  British 
Marehotising  And  Shippiiik’ 
t>r<ttips  Becomes  Associated. 

which  was 


Bickfords  Colonial.  Inc. 
establishcl  in  New  A’ork  two  years] 
ago  as  the  American  branch  of  a 
very  large  British  warehousing  and! 
shipping  group,  announces  that  it 
has  liecome  associated  with  Gtiy 
Tombs,  Limited,  of  AJontreal.  a  trans¬ 
portation  firm  which  specializes  in, 
the  handling  of  pulp  and  paiicr  and, 
that  Mr.  Guy  Tomblis  ha.s  l>een  ap-l 
pointed  its  President.  The  company 
is  opening  an  office  at  285  Bea\er 
Hall  Hill.  .Alontreal.  and  Guy  Tombs., 
Limited,  will  be  represented  at  11  i 
Broadway,  New  'york. 


iiiid  ],aper  aa 
DC  sliglitly 
Augu.'jt  aver- 
,r  1822,  J66.1. 
<  nta  21  com- 


Each  new  telephone 
subscriber  adds  to  ihe 
value  of  YOUR  service. 


;  .Marked  Mreiiglli  M  lirat  and  Uottoii. 

I  'I'lic  conjiiimlily  uitii kei.s.  <'"pe<  ially 
yvheat  and  cotton,  have  shown  mark¬ 
ed  "titngth.  Report.;  ot  croj,  dam¬ 
age;;  to  eoltoii  and  .-mailer  croi,  esti¬ 
mates  piodueed  new  higli  i,rice.s  for 
the  year  Iron  pri<es  have  sagged 
I  but  good  buying  by  railroads,  auto¬ 
mobile  makers,  liirge  Imllders  and 
also  Japan  i.s  noted  .Soil  coal  out¬ 
put  litis  deere.'ised  sliarplv.  The  oil 
Industry  lia.s  sliown  heavy  )iioduetioii 
and  in  ceitain  localitic-s  prices  of 
crude  oil  liave  iaten  ridiiced.  Tin 
refining  indiiKlry  litis  tifeome  con¬ 
siderably  deiue.s.'i  d.  I>ut  ttil.s  i.  lool-:- 
ed  on  as  lathi'i'  fayorable  iiecaiise  ,t 
will  result  ill  vvhtit  is  required  iu  Ilio 
industry  decretised  pioduetioii.  In 
tlie  textile  industry,  the  high  price 
of  rtiw  cotton  has  made  it  difficult 
for  a  large  volume  of  business  to  be 
done  with  wliolesalers  and  retailers. 

Ileuvy  l‘rmlu('tioii  .Aiituninhiles. 

Bradstreet's  in  referring  fo  the  con¬ 
tinued  heavy  production  of  automo¬ 
biles,  states  thiit  tliis  doirs  not  seem 
to  accord  yvitli  tlic  id<  ti  that  trade  or 
industry  as  a  whole  arc  receding  m:i- 
t<*rial!y.  The  e"tiiualcd  output  for 
cars  and  tru<k  for  Octoiicr  was 
350,1100,  which  would  make  that 


possibility  of  their  beini 
previous  to  maturity. 


BELL  TELEPHONE  CO.  OF  CANADA 


month  the  fifth  largest  in  Ihe  history  jdace  orders  Ivetwecen  now 
of  the  industiy.  A  better  feeling  1  uary  l.<«t  for  between  80,000 
has  iiecii  created  among  agricultural  0t)0  new  freight  cars, 
intere.sts  liy  stronger  prices  for  farm  'Plie  price  of  copper  's  12 
pi'oduct"'  till  the  end  of  the  year  and 

Tim  .New  York  Times  .says  prodic-  12  7-8  rents  for  the  first 
tioiis  tire  lie’iiig  made  in  the  iron  and  Tliis  is  an  advance  of  one- 
sit  ei  industry  iliat  railroads  will  a  cent. 

I  OMMODITV  PRH  F  AVERAfiFS  FOR  (  AXADA. 

No  of  Oct.  Sept.  Aug. 

articles  1923  1923  1923 

All  Gommoditirs .  238  153.1  154.7  153.3 

Vegetable  products .  67  141.6  148.0  147.2 

Atiihials  &  products .  5o  133.9  132.5  126.9 

F'ibres,  textiles,  etc.  28  187.8  Hm.7  185.9 

M  ood,  its  products  k  paiier.  ...  21  178.2  177.9  177.7 

Iron  (S'  its  pioducts . '  26  167.1  168.2  170.3 

.N'lm-ferrous  metals  A:  J'roducts .  .  l.j  97.5  98.3  87.9 

.Non-metal lie  minerals  &  products  17  184.8  183.6  1S4.U 

t'hcmkals  allied  products  ...  II  161.5  16.5  7  163.4 


((By  slowed 
make  them 
both  trade 
uiiis  which 
I  .years  ttp- 
uall.v  disiip- 
itm  itiiiiiir- 
a  pace  of 
Jill  cotton 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  10>  1923. 


SWEDEN  GAINED  I  Strong  Stand  for  Embargo 


Taken  by  P.  &  P.  Association  Abitibi  P ower  &  Paper 

crior  to  Export  Tax — Urgent  Need  of  Conservation  —  Little  Co.,  Limited 

Danger  of  Retaliation  by  United  States — Exaggerated  Claims  issb  bb 

Pnlnwonrl  — Suffffcst  OneninE  U.  S.  Markets  I^OIMTREAlir 


OVER  CANADA  IN 
;U.$.  PULP  SALES 


The  Laurentide  Company 

Limited 

GRAND^MERE,  QUE. 


Exported  More  Sulphite  Pulp  to 
States  Than  Canada,  Review¬ 
ing  Situation  of  One  Year  Ago 
— In  Sulphate  Also  Sweden 
Replaced  Canada  in  Month  of 
August.  I 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


to  the  objection  that  the  export 
trx'le.  however  undcsiinablo.  which 
has  once  become  a  source  of  revenue 
to  the  Government,  is  likely  (here¬ 
after  to  be  encouraged  rather  than 
rvpres.sed." 

I'r.operfy  litKlits. 

In  dealinst  with  the  constitutional 
and  economic  j.hase  of  the  shiiation, 

1  it  was  pointed  out  that  whenever 
I  in-cpcrty  riphts  were  interfered  witli 
v.oaid  apply  wiuwlly  to  t'anadiau  as 
to  the  I  nifcd  States  owners.  j 

It  was  urs:ed  also  that  the  prohil>i-i 
tion  of  piirchusofi  would  not  be  disas- 1 
troias  to  the  paper  industry  of  the  j 
I'nited  States.  For  imstance,  only 
the  lower  price  of  Canadian  woofl  pre-  * 
\ents  the  cxploitiiton  of  .‘Ma.sk,a  for- j 
ests.  The  .Secretary  of  Agriculture  1 
is  g  joted  as  stating  that  Alaska  con-i 
tained  pulpwood  area.s  capable  of' 
inodiicina  two  million  cords  a  year: 
for  .all  time.  "The  argument  that  i 
Canad.a  is  obligatofl  to  exhaust  her! 
own  forest  reserve  by  selling  wood 
to  the  I'nited  States,  while  that  coun¬ 
try  completely  neglects  the  cro'pping 
of  her  own  reserve, 


NEWSPRINT 


on  the  pulpwood  embargo  was  pre¬ 
sented  to  the  Koyal  Commi.s.sion  sit¬ 
ting  at  Ottawa  this  week  by  Fdward 
Hock,  appearing  as  nunager  of  the 
Canadian  Pulp  and  Paper  .\syotia- 
tion. 

In  an  unusually  comprehensive 
i'eviow  of  tile  puJpwool  situation 
the  Association  in  t.ie  main  ifKik  a  j 
position  Pa.'vorahle  to  the  impo.sition ! 
of  an  oiiihfir-o.  .'•iin.'^s  was  laid  on  j 
the  dangerous  .situation  (hat  had  I 
ai  isen  througii  the  fle)iicion  ol  avail-, 
able  luilpwood  rc.‘-om<i'.'i  largely  ini 
liastern  (  amda  tlirough  tae  annual 
cutting  which  now  and  Ik  nceforth  j 
would  average  at  leart  .'i.hon.hho  cord.s 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


THIS 

WATERMARK 


GUAR.ANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAL 

Mills  at  Beauharnois.  Que.  '  Crabtree  Mills.  Oue. 


seems  far-fetch¬ 
ed.'' 

RelalinUon  hy  I  riHrd  Slates. 

The  nucslion  is  taken  op  as  whe- 
thci'  the  United  S>ate.s  could  or  would 
!  adopt  some  form  of  ret3liation  such 
I  the  steppage  of  <;ouI  exports  to  this 
rouniry.  The  I'nited  Stales  could 
I  not  stop  all  coal  rxpon.s  without  .ge- 
!  rious  detriment  to  the  mining  and 
•transport  industries.  On  the,  other 
j  hand,  the  stoppage  of  shipments  of 
coal  to  Canada  alone,  leaving  It  free 
to  any  other  country,  could  certainly 
constitute  "a  breach  of  internat'onal 
co.T'ity,"  while  it  would  do  almo.st  as 
much  harm  as  the  complete  embargo. 
It  was  urged  that  none  of  the  bene¬ 
fits  that  Canada  w.os  enjo.ving  witli 
the  I  'nited  States  could  be  curtailed  I 
cxcejtt  at  the  cost  of  .similar  and  se- 1 
riou;  curUulment  in  the  United; 
Stalt^s.  I 

Inlemleil  to  Alarm.  i 

In  a  word,  the  propo.sed  embargo; 
war-  a  "step  which  was  so  entirely  i 
uithin  the  ri.ght.s  of  any  sovereign! 
I  nation  and  so  obviously  dictated  hy 
i  a  sole  ronsidrration  for  the  goneral 
I  ar.'.l  p'^rniauent  intere.st  of  the  Do- 
n’.iiiiii.i'’  tint  there  was  scarcely  the  i 
rmallest  probability  of  its  being"  re¬ 
sented  hy  the  .-Amerioan  people  and 
Government;  "and  the  language  of 
iho.se  who  are  opposed  is  merely  to: 
nlaiTu  the  Canadian  Goive.rnmcnt  and  | 
deter  it  for  a  time  at  least  from  tak-j 
ing  aetion."  i 

As  for  the  argument  that  since  the  ’ 
United  States  now  admits  some  \ 
grades  of  paper  and  ptilp  fre"  Can- 
iida  should  rontir.ue  to  p'erntU  free  , 
aere.'^s  of  the  raw-  material’s  is  met  | 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


MANUFACTURERS  of  Industrial 
Alcohol  in  all  its  grades  and 
hall  marked  as  the  world’s  finest  by 
our  famous  Maple  Leaf  Trade  mark. 


IJMli'LtU 

Largest  Manufacturers  of  Paperboards 
in  Canada 


CANADIIIIf  IN0IIST8IAI  ALCOHOL  COMPANV  LIMITED 

MONTREAL.  ~  - 


MAlVrFArTCIUtVO  ALL  GUAnKS  Ol'  TUB  FOI.LOWIVG  BOAUDAl 

CUIl’BOAKD  NEWSCOAKD  VAT  LINED  BOAKD 

STIIAWBOAKD  WOODTl  I.T  IIU.ABD  LOMAl.NER  BOARD 
WHITE  rATE>T  CO  VIED  HOARD  AND  SHEtlAI/TlES 

nill.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


Manu/actu/vrs  dT 


Ethyl  Alcohol-£^^e5pirits->^C^.o 
Methylated  Spimji  and  ptehaturniji 


DAVin  ir.  noDBKTSO.V 
ticner.'tl  Manager 


CIIAS.  E,  WHITTEN 
rterretar). -Treasurer 


J.  G.  G.  KERHV 
President 


Montred 


cent.,  both  years,  with  Sweden 
half  that; 

I'he  figures  rompare  thus: 
Snlphlfe  rnl|»  Imports  Oi  1 
\uguat  1023 

ranada . .?  2.T.0T.'i  J 

.Sweden .  I’.5.2fi0 

Finland .  .5,230 

.yprway .  4,.5ti2 

Other' roiinlries  ...  :{,021 


•LIMITED 


Total . 

R  Mofl.  to  Aug  .31 

(  ann/tlfi . 

Sweden . 

Finland . . 

Norway . . . . 

Other  countries  . . 


Makers  of  FIVE  ROSES  ITOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAJir  capacity  13,700  BARRELS 
Prgtident;  Vice-President; 

FR.\NE  S.  MIIGHEN,  W?L  W.  HUTCH  LSOX 

Directors- 

Geo.  V.  Hastings.  Abner  Kingman,  R.  M.  Ballantyne,  J.  K.  L.  Ross, 
Toncredo  Bieuvouu,  R.  B.  Relord,  ».  R.  Allan. 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper  ' 


The  Nightmare  of  Single  Ta, 


-MILLS  AT 

SHAW  IN  I  a  AN  FALLS,  QUE. 


Total . 

Sulphate  Pnip 

August. 

Canada . 

.Sweden . 

Finland . 

Norway . 

Other  Countries  . 


Hy  .IA3IES  F0R3IAN,  Assessniciif  Coniniissioner,  Toronto, 


'  (I  oiiMimknI  From  last  Issue.) 

Why  .should  luiildings  and  im- 
provement.s  he  entirely  exempt? 
Their  very  presence  accounts  for  the 
large  proportion  of  the  tax  rate,  .such 
as  the  cost  of  police  protection,  fire 
protection,  schoola,  parks,  free  libra¬ 
ries,  street  cleaning,  lighGng.  etc., 
all  of  which  are  now  deemed  neces- 
■sary  to  the  civic  life. 

■\\here  Is  the  money  coming  from 
to  pix'ivlde  for  .schools  and  school 
maintenance.  w:hen  land  only  Is  the 
hasLs  of  taxation? 

I  feel  sti-ongly  enough  to  say 
that  the  acceptance  of  this  projrosi- 
tion  in  its  entirety,  tliat  is.  the  as¬ 
sessment  levied  on  land  only  as  a 
has  is  of  rrvcmie  for  the  c-lty.  a'P- 
pears  equivalent  toereclJng  a  Chinese 
wall  around  t*e  city,  becau.se  the 
putting  In  force  of  the  single  tax 
tlirory.  and  continuing  the  same, 
means  that  the  revenue  accruing  to  j 
the  eltv  from  taxation,  inst.cad  of! 


discarded,  to  he  a  failure.  In  their 
boom  prrl.Td,  taxes  meant  nothing 
but  after  the  boom  these  cities  real¬ 
ized  that  land  was  ovcr-assejf»sed  aiu* 
s>te.ps  were  taken  to  meet  the  sittia- 
lion.  Tremendous  reductions  were 
made  in  the  aasossment  bait  In  the 
meantime  the  arrears  of  taxes  had 
piled  up  into  tlie  millions  and  mil¬ 
lion.';  of  dollars.  (S<^e  precoding  I'e- 
marks  i  e  Edmonton,  CaJgary,  Regi¬ 
na.  .Uoosejaw,  Saekatoon,  Vanemrver, ; 
\'icioi1a.)  i 

W  ith  land  so  highly  a-sscssed  con-  ' 
se.stion  as  to  its  use  wOl  assuredly] 
ro,suIt  and  notwithstanding  the  ex- j 
emption  of  improvements  the.  least : 
possible  quantity  of  land  ■will  be  put  ■ 
in  use  resulting  in  over-improved; 
I  land.  I 

;  'Manitoba’s  Report. 

The  Manitoba  Assessment  and  Tax- ; 
aiion  ('omml.''8lon  had  gone  into  the  j 
whole  qu(^st.ion  in  an  exhansiivo  | 
manner  and  h.i.s  had  the  bc.'j.^fit  of 
the  ex)>erienr'  of  Professor  Sihg- 
raan  of  Columbia  T’niverslty.  Profes¬ 
sor  Hiillock  of  Harvard  ITni'vxr^lty, 
Professor  Adams  of  Yale  University, 
>Ir.  ('.  .1.  Yorath.  then  City  Commis¬ 
sioner  of  Saskatoon  and  now  hold¬ 
ing  a  similar  position  in  Edmonton, 
Dr.  C.  C.  Plehn,  Professor  of  Finance 
In  tile  University  of  California,  and  i 
Prcfe.ssor  R.  M.  Haig,  Columbia  Uni-  ' 
versity.  Special  Ad  viser  to  the  Gov- 1 
ernmenis  of  Saskatchewan  and  Brit-' 
ish  Columbia,  all  of  ■n'hom  unite  in 
condemning  the  theory  of  the  pro- 1 
posed  .single  tax  and  recommend  a! 
broader  basis  of  ta-xation  than  land.  I 
The  personnel  of  the  Manitoba  1 
Commission  was  as  follows;  I 

ltopr,^?pntinB  the  legislature:  Hon.  j 
Kdwaid  Grown.  Provinrial  Treasurer; 

.1.  W.-Greakey.  M.P.P.  for  Soiirls.  1 
Gepri'senting  the  Government:  E.  M.  I 
Wood,  ehainnan  of  the  ("ommission.  j 
Deputy  Xtunieipal  Commissioner;  I..  | 
'T,  Donley.  Assessment  Commissioner,  ! 


The  Wabasso  Cotton 

Company,  Limited 


Total . 

8  Mos.  to  Aug. 

Canada . 

Sweden . . 

I'fnland . 

Norway . 

Other  Countries 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men’s  and  Boys' 
Women’s  and  Children’s 


Sole  Manufacturers 
for  Canada  of 


Total 


THREE  RIVERS,  P.Q 


iSAVING  FORESTS  ^ 
I  THE  BIG  PROBLEM 


The  original  and  only 

one- piece  collar 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Steel  and  Iron  Products 
of  Every  Description 


Dominion  Textile  Company 

■ -  LIMITED - - - 


Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars.  Open  Hearth  Steel 
Sheets.  Railroad  Track  Material,  Wrought  Pipe. 
Forgings,  Screws,  Nails,  Bolts,  .  .Nuts,  Rivets, 
Burrs.  Wire  of  Ail  Kinds,  Blooms,  Billets.  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
W’hite  Lead,  Putty. 


Manufacturers  of 


COTTON  FABRICS 


The  Steel  Company  of  Canada,  Limited 

-  HAMILTON  -  .  MONTREAL 


Proposed  to  exempt 


Present  totxl  on  which  ^  ^ 
taxes  are  colletced  .  .$S23.360.tiT2 
Hooni  Period  FoUowed  by  Depression 
In  my  report,  which  was  piesented 
to  Council  in  1912.  on  the  question 
of  ta;vation  of  improvements,  the  fol- 


MONTREAL 


TORONTO 


WINNIPEG 


Mr.  Wilson  will  fj'le  with  the  Com¬ 
mission  a  memorandum  dealing  with 
forest  fire  protection,  conservation 
and  proper  mcthod.s  of  cutting  as 
these  appeal  to  him  from  long  cx- 
perienee  with  the  I.aurentide  Com- 
p.any. 

Several  witnesses  di.sapproved  of 
an  embargo  as  likol.v  to  injure  the 
market  for  settlers  and  farmers. 


Drupplug  SHhHlunce  For  Shadow. 

•  It  .ooem.s  to  me  that  to  exempt 
hiiil. tings  from  taxation  is.  in  a  mea- 
.sure.  lo  drop  the  siib.stanee  for  the 
stiadow  and.  from  past  expei  ience,  it 
would  seem  to  me  wiser  to  hold  w  hat 
iw..  havo  than  to  experiment  with  an 
!  a.  ademio  quo.stlon  which  ha.s  not  been 
itiied  out.  Fitles  whteli  n..w  exempt 
iiupiMvrmonti^  unlv  pro\  o  th*'  w  Is- 
flfuu  ilf  mich  tiiRl  oitI” 

hia.  ing'a  period  of  prosperity  and  a 
I  period  of  depre.sslon  and.  until  then, 
it  does  not  appear  to  me  advisable  to 
inake  any  itiange  In  the  present 
ttietliod  of  assessing  land  and  iin- 
provenients  The  wonder  to  me  Is 
whv  the  Western  cities  exempt  im- 
proVements.  They  have  no  other 
property  so  permanently  able  to  par- 
taxes  '  'The  rents  are  enormous; 
buildings  are  not  erected  fast  enough 
to  meet  the  demand,  yet  further  pro¬ 
fits  are  added  to  the  owners  of  the 
buildings,  egtiivalent  to  the  taxes  on 
the  vafue  of  the  buildings  now  ex¬ 
empt." 


The  Standard  Anthracite 


r.  s,  coMi’AXY  BUYS  >vs.  i.nii  i  s. 

Halifax. —Tho  Albany  Perforated 
Wrapping  Paper  fjo..  the  sewnci  larg¬ 
est  of  It'S  kind  in  the  ITiittyi  State.s. 
has  purchased  60.000  acres  of  pulp 
and  timber  properties  from  ihe  Har¬ 
bor  Lumber  Coinpany.  of  Nov.i 
tia,  according  to  an  annouiieeuteui 
by  Premier  E.  H.  Armstrong. 

The  contrari  rails  for  a  mill  out¬ 
put  of  25,000  cords  of  piiipwooi 
monthly.  The  organization  consists 
of  76  men  in  i'he  mill  and  COO  linniier 
jacks  in  the  woods. 

The  plant,  costing  $25O.00i'.  is  ex¬ 
pected  to  be  completed  next  .May.  ) 


Best  for  House  and  Store  Heating.  Also 
ottered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 


For  Manufacturing  and  Bunkering 
a  Specialty 


George  Hall  Coal 


I  Saw  It  In 
Eht  f manrfal  Efmrs 


&  Shipping  Corporation 

211  McGill  Street,  Montreal. 


213  ST.  JAMES  STREET 


Main  833* 


.  .  $  25.223 

$  22.045 

1923 

1922 

.  ..$291,421 

$169,49.8 

..  13.5.8111 

105,330 

..  51.797 

18,620 

. .  46,953 

41.541 

..  43,413 

17,58! 

.  .$479,4iii3 

Imports  Of 

1 ,  .s. 

1923 

1922 

.  .  .$  11 ,668 

.5  13,996 

.  11.743 

6.301 

fl40 

710 

243 

.$  25.223 

$  22,045 

.  1923 

1922 

.$  87,046 

$  88,257 

.  44,818 

.50,7X8 

.  12,222 

13.784 

6,325 

4.374 

1.281 

1,470 

r 


THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  10.  1923. 


TO  UNDERW RIVERS  of  Securities. 


Our  mailing  list  is  extensive  and  complete  and  otir 
equipment  modern.  \Vc  arc  able  to  place  a  prospec¬ 
tus  in  the  hands  of  our  cltents  expeditiously. 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


MASSEY  REPORTS  j  INTEREST  SHOWN 
WEST  IMPROVED  IN  ORGANIZATION 

SdniODton. — Vlnfent  ■M3S>£e>'.  of  tiie  I  Ca!.?ary. — A  r.iimber  of  flir-gnintUrl 


Financial  Activities  in  Western  Canada 


Divergent  Views  Regarding 
Wheat  Pools  Grain  Turnover 

Alberta  Manager  Reticent  on  Point — .Said  Only  One  Car  Inspected 
Up  to  Few  Days  Ago — Elliott  Says  “Volume  Good” — Ini' 
1  Hal  Pa>oiicnt  55  Cents  to  Members — Wood  Has  Word  For 
Fanner. 


^>1^*11)  thp  <  almrT  of  lli<' 

Finanrie) 

(  As  forora.s’a.i, 

eAntp  T.-ii;  be  the  initial  psymenl  to 
mcaiibers  of  the  Alberta  M'heaJ  Tooi 
oa  wheat  .'hiiiperl  liironi;!!  thii  or- 


ji-, cry  ineinber  will  receive  his  initial. 
I  psvincat  base<i  on  T5  rents  at  Fort 
'  t'  illiani  for  No.  \  Northern,  The  e'e- 
I  valor  charses  are  the  same  from  all 
j  part.s  fj  the  pwrince,  .me;  frr  si  t  | 
I  rates,  ilepenjine  from  the  distance,' 
I -a ill  inaKr-  the  e,,iv  variation  in  the 


VANCOUVER  TO  : 
POOL  WHEAT-  I 
AS  EXPORT  HELPi 


Will  Overcome  Many  Present 
Worries  —  Feci  Sure  of  Ex¬ 
ports  of  Sixty  Million  Bushels 
This  Year  —  Quarter  of  This 
Already  Handled  —  Dislike 
New  Freight  Rate. 


OSLER,  HAMMOND  &  NANTON 

II^VESTMEm  BROKERS 

FIN.ANCLM  .AND  GENERAL  INSURANCE  AGENTS 

WRMNIF>GEG 


Winnipeg's  New 
Downtown  Hotel 


MasBey-Harris 


is ,  settlers  on  C.P.R.  irr:saie>d  land  la 


j'ost  now  in  tAs  w«e.l  is  a  .rrreat boo.«t- j  .Tiber”,  who  have  formed  .an  asst-  state  what  amount  of  vhea* 
er  for  the  need  of  a  closer  under- j  c.iation  known  as  ths  t.P.R.  Contract  consigned  to  thorn.  On  tha-  poi in.  i  PSTfient 

etandine  t>»twe.eD  tie  manuCaeturers !  Holders'  Immicration  Association  Olitster  Elliott,  the  Alberta  ninnacer.  j  .'  cars  ikhjI  crop, 
of  ti^  east  and  the  p-nople  of  faei®'’“  to  the  fore.  At  i.s  paidioular’y  rei.oent,  and  isV.es  the  |  Thre.slilur.-  Proreeds 

Ti-AKT  Mfi  ctatee  s.-  le  a'll^  meelint  held  In  Calgary  they  have  position  ih3.i  that  is  a  man<'r  wbirh  |  ... 

the.  farmftVB  and  riw iisviii". ' ‘'’^^•P'c-telv  turned  down  the  nfflv  does  not  concern  the  publm  •it'  ^ '''CshinB:  in  .Mboua  ir 

the  rarmere  he  can  and  cliscussiuff  .  •  “  j  .  .1.  ,,  _ _ >  ..  ,  line  .'minentlv  ratisfactenl' 

their  pirtWems  with  them  He  states  !  -iniortization  plaa  offered  by  the  ^  partly  our  own  burlnc.-s.  ^  ne  ,smt- 1 

that  he  ftnd.s  there  is  a  genuine,  but :  compaity-tnd  have  sent  the  company  a  ed  tn  an  mterv.ew  when  the  ,,ucs. ,  ^  ^ 

alow  improvcimen-  in  conditions  ^■‘■sc'lntion  /dhermg  to  tneir  pree.d-  .  on  wa.s  aske-l  ether  con.,-rnis  do !  ,,  j  ^  ''j  ' 

throughout  the  Dominion.  In  demands.  These  mclude  twenty-  not  give  01;,.  the  amount  of  bur-hic.^.- 1  ... .  .V:" 


Kaniza.tlon.  -Mthough  tlie  per,;  com- [  amount  which  the  member  of  thei.r-^ _ ,1  t-  «  . 

mnne^  to  function  on  October  ^  >  on  an  ini- ,  x, 

official.*  of  the  oreanizat.ion  w-ill  not  1 payment.  The  farmer  will  get;  l.i.an  .ia.l  Times.) 

state  w’hat  amount  of  whea*  is  be  ng  I  advautiae  of  any  increased  price  '  ancouver.- -Local  authorities  who 


point  I '"■‘Jcn  ’^he  final  patmient  made  on  in  the  season  predicted  that 

j  the  years  ivxji  crop.  .erain  rxiiort  movement  through 

r-s’thri  n,-  seasmi  would  tot.al  6b.- 

c  t^i  rhre.Milur.  Prereetls.  oon.noo  bus.hei.s  are  beginning  to' 

'i  T  'ncr-hing  in  Alberta  is  proreed-,  think  their  esttmatr  will  not  be  f.tri 
, .  ling  eminentiy  ratisfactenl: .  arruri-off  'vhen  the  Last  .shipment  la  loaded. 

■'  ..’jinc  -1)  mcmbeis  of  the  raigavy  draiu  year  the  total  was  l?.0bo,ooh 

I  lA'  bang''.  As  a  matter  of  fact.  It  is  bushels  but  to  date  thi.*  vear  the 
i...'5tei  tha.t  quite  per  rent,  of  total  ha.s  rrarhed  lo.S.io.rtoii  bushels 
hoid.ti’''"  ‘be  prcivim.e  has  of  "hirh  IdCtfl.c.iVi  has  been  hooked 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of 


Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man’s  Time  and  Money 


I  believe  it  is  the  concensus  of  opin- ' 

:  _  .A.,  I  ion  ‘hat  ibe  ivrmn.anv  have  made 


.No.  'J  .Northern.  ,,  ,  ,  ■  ,  . - 

.,  a.MC'J  to  make  a  big  hoie  in  the  crop,  elevator  i-  full  b.  »  there  is  .1  con- 

Tansier  to  Beneni.  umwithstau-ling  its  enoimoti.s  and  tinua!  outv.ar.i  riow  to  tb*.  b-jats.  A.' 

H  tv.  tVoofl.  ch-tirmaa  of  ihe. bo.ard  leyord  size.  E.stimale.s  are  still  be-,  man.'  a.-,  i-rn  'P.-iei-  were  ;u  the 
ot  r.’unee?.  states  that  fluctuation  m  .  ire  made  that  there  win  be  at  least '  atrenni  ai  one  time  Lis:  week  awaii- 
the  price  of  wheat  will  not  affoet  the  million  bti  bcls  of  whear'ing  their  turn  to  berth. 

tniUal  pi'v.ieiit  which  the  members  thre.slicd  in  ..\tberm  tlii,-  cear.  If  Sir'kinir  I  nniT.<i'dv.in 

of  the  Pool  will  receive.  No  mat-  the  pre-tent  weather  bolds  by  the  end  '  The  anoi <- fiv  r-^  ,'■•0 

•‘T  what  the  price  may  be.  lower  or  o,’  the  month  the  thrt.shi.ig  w  ill  beipoopn  itn  -- 

ir^hcr.  during  the^e  of  .)envrr>-.  j  pi  ac-t.vally  eompicud.  '  huV'^;;- 

BBKamN1iniraWlBWB-'JM.m'  dur.n.c  the  entire  season  t.hv  1  nited 

the  Orient  D.OedOhfi.  It  i.s  fc  p.  that 
tlie  latter  market  wjll.  ihl-  yetr. 
take  a  greatly  lr.cre.ified  vimag,-  of 
^  ^  ‘.’anadian  bard  wh.'.iV  TUis  ,,  i-,,frd 

B  ^  on  the  big  Increase  in  enquir.r.  .md 

jIIIIIIII  III  Form  TTImiii  m..). 

Development  of  *he  tr.-nj,  h.if 

JL  .suited  in  .1  dec'.shn  by  th..-  ciain  i.u- 

^  MT  ^  ifiests  to  organize  a  wh'-at  poo',  li'c 

^  m  ^  s.u.cgest:un  i.s  being  made  <  001- 

^  i  'I  #  |%/l  W^l^^  /-If  mlsfloner  B.  E  Beetlie  of  ‘he  flarl'or 

M  #  M  M  L  W  M  #  J  M  B  Board.  For  some  time  the  trade  na.s 

^ppjj  hamperod  b;.-  a  ruling  of  the 
:rain  board  which  tlipulated  that 

_  -  ihs  eract  parcel  of  gra.in  ron&l,s,ned 

Ty  ^  deuvery  to  a  certniu  boat  mu.st 

^  I  mYMg/Jff/g  be  h.ajided  over.  Under  the  new  ar- 

Vi7lew#  M  rangement.  the  grain  will  be  pooled 

and  shjpmcnts  made  from  it  on 
waredionse  cerUflcates  A  clear¬ 
ance  clerk  has  already  been  appoint-' 
eri  to  inaugura'n  the  ties'*  move. 

Rj;te  I  nsatisfarlori.  1 

SM  «TT  A.  w  •  That  the  ten  per  cent  reduction  on 

grcsit  Vvcstcrn  Ontario  grain  '•!«  the  pacific  coast 

”  route  is  not  satlsf.artory  to  the  trade 

rritory  is  flourishing.  The 

,  .  ,  ,  of  Ti-a.de  when  it  w-as  deeidori  to 

s  in  this,  the  richest  agri- 

^  plete  equalization  of  fre'eht  rates  ea.tt 

il  section  of  Canada,  are  Jl;:," 

has  conducted  a  .stienuous  campaign 

ting  their  diversified  crops 

j  At  T  J  a.  •  ‘b*'  mountain  scale  while  gome  r-- 

DOQ  price,  inaustncs  are  I  iJef  has  L'ceri  afforded,  .all  intorest* 

■*  affected  unite  in  m;  ing  tha»  the  l;it-^ 

Pessimism  is  absent.  The  r',' 


im  junong  the  manufacturorg  of  the  ‘bar  the  company  hare  Farmer  to  Bene 

east  that  thi.s  is  tihe  case  a.;iho  igh  '  concc-sf  on.-  m  ofienov  .0  W.  Wood,  ch-airman  ' 

fhe  large  cixip  hanested  ihLs  year'B'^t  oi>era.ion  the  new  a.  .0.  -m-  »;ueifej.  siate.s  that  fli 
will  certainly  help  to  relieve  the  s.it- 1 Plan.  ^rc  of  w  heat  will  r.r 

uation  in  some  district.-:.  The  fai*m- !  ■—  -  iniLiitl  pi>Viieiit  which  it 

Ing  industry  is  eufferlcg  from  a  dis.- j  thcr  flow,  brrt  I  h*.v«  'talked  wi'th  of  the  Pool  will  receive. 
p.opOTtioMte  overhead  ot  present. '  many  farmers  who  aio  'rveginuing  to  ••t  what  the  price  may  h 
and  the  return  to  normsil  must  be  ra- j  .«ee  ihe  horizon.  '  he  said.  '  irzhe  r.  during  the  time 


There  is  no  Slump  in 
the  Great  London  Market 

—t^e  Heart  of  JVestem  Ontario 


^tesPSisI 


rii 


BRITISH  PETROLEUMS  LIMITED 

Capital  $5,000,000 

Offers  An  Opportunity  For  Investment 

Siiaren  at  par  SI. 00  each,  in  lilocks  of  100  shares 
and  upward. 

HEAD  OFFICE:  408-409  ROGERS  BUILDING 

VANCOUVER,  8.C. 


GALLOWAY  CLEARY  &  CO. 

Stocks,  Bonds,  Real  Estate,  Insurance. 

Members  Winnipeg  Grein  Uxchange 


Direct  Private  Wires 


New  York,  Chicago 
Montreal  and  Wi.inipeg 


Weatman  Chambers  (Ground  Floor^ 


REGINA 


^T^HIS  great  Western  Ontario 
^  territory  is  flourishing.  The 


farmers  in  this, 
cultural  section 
marketing  their 
at  a  good  price. 


the  richest  agri- 
of  Canada,  are 
diversified  crops 
Industries  are 


THE  JOHN  MACGREGOR  &  BAKER  CO. 

I.IMITED 

BOIND  DEaALERS 

REALTORS  AND  FINANCIAL  BROKERS 
INSURANCE 


The  Doot  to  fVestem  Ontario 

Facts 

'you  can’t  ignore 

-—The  London  free  Press  covers 
more  than  90%  of  the  homes  in 
London,  end  in  addition  has  a 
country  circulation  larger  than 
the  combined  city  ana  country 
circulation  of  iu  competitor. 

— It  carries  1,455,000  lines  more 
national  advertising  than  its  com¬ 
petitor. 

— It  carries  1.340,000  lines  more 
local  advertising  than  its  coin- 
petitor. 

— It  carries  583,000  lines  more 
classified  advertising  than  its 
competitor. 

Spend  your  money 
where  it  will  bring 
you  the  greatest 
returoe 


active-  Pessimism  is  absent.  The 
people  here  have  purchasing  power 
and  arc  spending  for  the  things 
they  need. 

In' normal  times  this  territory 
ranks  next  to  Montreal,  Toronto 
and  Winnipeg  in  point  of  popula¬ 
tion  and  wealth.  Today  it  takes 
second  place  to  none  in  point  of 
response  to  sales  effort. 

Now  is  the  time  to  double  up  your 
sales  effort  in  the  London  Market. 
Every  dollar  spent  will  show 
returns  greater  than  those 
obtainable  elsewhere  in  proportion 
to  money  spent 


.iruN  macorkoor  H  Air 

308  NANTON  BUILDING  - 

T»ephen*'  A  1'At 


WINNIPEG.  Can. 


■V 


The  raigarv  Dcilv  1  i..=  —  ^  I  l|J  ir  I  KIL 

cen’ly  pu^ili'shed  i  ;  ve-  i.iiiacer. 

cnmDi,'--niorA'.in,g  'he  ioih  v'^r  of  irs  'W  IN 

existence  In  the  iper  field.  Tile  S-i  -J?. .  . ■ 

fpecia'  number  ir  or,'  -x-hifli  i.v  d?. '  _ .  _ 

firnej  cfr'e-eiall  s:  lie.nc  ef  3ppe.al 

1c  riri:..ri3  no’  only  of  t  aigai  v  and  0  A  .•mnii.nn  a. 

Aibena  but  -  f  r  e  <  u-adi.in  dISCK  &  ArmStTOIlg 
Prorinces.  The  uunu-e-r  is  dedieaV  ^ 

ed  ef,;*?e!aJ!v  Tc  ,?  full  and  reimpre- 

ben.Mve  record  f,' iuMue-ss.  iiidnstnal  reai.  estate  valcatioxs, 
E.nd  a.erieiiliurui  f'ifoi't  in  the  Pro-  ke.sTALs. 

'inye  of  't .. V'er:.-!.  Petm  I.nmd.,  Morfiruice.  nnt] 

The  i.true  roinpr '^3  fu']-?1ze  Insucaure 

page;,  md  IS  maje  up  of  eigb*  s-w-  oAnns'  bldo..  wi.xxipno 

fien.e  r.'ieVj  .;e\cted  trj  reefird  of  qe- 

velcpinen’  in  a,  patliniiar  field.  1  ~~* ''  '  " 

I  Th"  firs?  i-er'ie-iii  cornpnseK  gen-  -  - - -  - — . - 

lorl  e‘'thrp\per  i'leif'and  I5e  t’ro'-  WOODS.  SHERRY  COLllSSON  &  FIELD 
grsfZ  of  liie,  area  'vhieta  .t  serves.  \\00DS.SHERR\,  MAfALISTER&CKAIfi 
The  '°eonl  section  concerns  mami-  p.\uKiSTt;KS>.  EOUCiroKS,  notarie.5 
faci..rprs  and  indUBtrles  of  Calgary 

AlbPI'Ta  /Jlid  i'v  follow/.fl  bv  a  PCf'-  t.h.W(.oi36  ,  K  G.;  J.  <“.5,hfirTy.  J.  T.  J.  ColJji  n 


^  FAfahli^hrd 

RONDS.  MORTGAGE^.  HIM,  E.sTATE  ^ 
RKNTAI.  A  |N''iUR\N<,L  HRFikLRS 

01  nFfELlkKinm  A  L ARS>IVEK 


Yl  INMT  i  f. 


Peim  I.nnd*.  MortFiUf.. 
losutaDre 


CABBY  BLDC.. 


WOODS.  SHERRY  COLllSSON  &  FIELD 
OODS.  SHERRY,  MACALISTER  &  CRAIG 


A.  C.  Begg  &  Co. 

(/Oi ern ment.  Muni<- ipal 
c*  Corf  iirat ion  Bonds 

P'lbl  !!S  BUM,.  T.tNCOIF'Fn,  R(. 

NIBIOCK  &  TUIL  LTD.  | 

Slocks,  bonds,  anJ  (,rJi  i  j 


('slgary 


.Albcita 


V.'.  Field.  .1.  Ma-vUaler,  W.  It.  IJrii'. 

.1.  U.  u.  Mvna.-j... 

PWeiVTON  Alberto.  I'ahie!,:  Bigjwcfil 


lion  flealine  with  .igru  ulture ,  one  v.'.  Field.  .1.  Ma-.v;,3 

'  "ith  finance,  one.  witii  w-holesale  .i.  u.  u.  Mvn 

rlisl’.  '.bntiag:  one  v  ith  commerce  and  FriM(?MTON  Aibe  rto. 
i  retailing  and  the  final  seftiOD  vviibi^ 
history  and  romance  of  the  provinee 

V  ,  ...  LENT,  MACK.NY  &  MANN 

Th*.  number  forms  *  rer  .notaries.  tf=. 

ord  cJ  prosTe<f.  which  ha,t 

dunng  th<=»  40  :\'ejrs  bvth^ '  ''•t»flt,K.c.  Aiei  B-  Mtcktr.  m.a.,  Li.a 

^,y  of  C.'!^a, y  and  the  Province  of  “  »• 

.Mherta.  and  constituteR  a  oompre-  ri.ue  iTii'.'.ticiijni.)  M. 

b^nsive  business,  agricultural  and  C.He /«;ar.M“A*-veo“  v Mte™  Um.o  C.J. 

mamifarturnz  rr-fere-nce  for  thut ' 

important  sect, on  of  the  Dominion.  .  CALOAKY.  aebuki.x 


Double  up  in  the  London  Market 

coi»/xT6le^Doinil19ted  bfffie 

London  Free  Press 

WESTERN  ONTARIO’S  FOREMOST  NEWSPAPER 


A.  H.  Hanson  &:  Co.  Ltd. 

FstablisTr'J  in  llt'Fi 
1  jirn  Lands,  Bonds, .Mortgages, 
Insur.ancc, 

.?.«»katonn  Sask. 


C.  r>  Fheparc  .*  V'.  Nutter 

Eetebliebed  H?P. 

Cable  Addreee;  "Enderton"  Winnipeg 

C.  H.  Enderton  &  Company 

Real  Eetate  Inveitment*,  Mortsrage 
Loane  Insurance.  Real  Estate  and 
Property  V'aluatlon. 


BRANCH  OFFICES 


MONTREAL  r  C.  A.  Abraham,  232  St.  Jamea  St.  TORONTO :  E-  J.  Guy, 

CHICAGO :  C.  W.  W^lis,  1 243  First  National  Bank  BWg.  NEW  YORK :  D.  J.  Randall,  341  Fifth  Avenue  g 


Barrels  and  Galions. 

In  the  special  Alberta  i-upplement 
I  of  Tee  F  nanrial  Times  published  on 
•  October  2'K  an  error  occurred  the 
correc'ion  of  '.vbich  Iz  vor'hy  of  note 
.  by  buEir.efs  men  interested  in  in- 
!  vez-tigatlons  ■*hicb  have  been  larrieo 
i  on  In  ihe  natural  gas  field  of  Uie 
'  Irnia-Fabyan-V.'aiiiv.'rlcUt  district  of 
Alberta 

1  U  'vae  the  iulenlicn  of  the  articJC- 
'  dealiii*  vdiii  that  field  to  cajpha'iz" 
its  co'mmercia;  impmtancf,  by  ?hc 
Etatfeiaent  that  the  gas  envounfertO 
,  In  the  digcovcry  well  was  capable  of 
i  producing  I'K'  barrels  of  pure  gaso¬ 
line  per  da.v  b.v  treatment  under  the. 
!  absorption  process.  Unfortunately 
i  the  v-'ord  ''aalions"  appeared  Instead, 
(Of  "barrelf,"  'ery  greatly  minimizing' 
the  importanc®  of  the  well. 

To  one  who  studied  the  article  and 
made  arlthiuetlcaj  calculations  from, 
I  other  figures  given,  the  mistake! 
would  be  obvious,  but.  lest  an  erro- 
,  neous  Impression  should  have  been  I 
;  anywhere  created  we  make  the  above  1 
.  correction.  1 


Lougheed.  McLaws,  Sinclair  &  Redman '  ' 

BAK/USTEltB  A.NE>  SOLICITORS  - - 

Hxn  Sir  J»m.s  Lou»lie»C.  K  C..  K  C.ai.G  ,  ®oc-  <3(;n.  K. 
W  H.  »IcX  «v,.  A  Ms-L.od  Slnci«!r,  K  C.  ' 

\j.  L.  IPiamao.  l.L  B,  A  C.  Ma'.Wiiiiara*.  r.  3 

a  J  Miliiann.  ‘  m  _  fj'jrn., 

CaWj  Ad-lr.i,.:  '  Loughn.au.-  "  '  G-irn», 

Kl.piieao  M-7?S1  p  p  r-’l__1. 

iiAi'Hoi,  Ill )ck.  izz  Bill  A-o.  tr,,  r\»r  .wiars 

CALGARV,  ALBERIA.  . 

teoada.  1  f. 


SSS  Portaae  Areoae, 
MIXMPF.G.  MANITOBA. 


Brlc.-Gcn.  K.  P  Clark.  C.M  G.,  D  S.O., 
M  C  ,  PretMenf. 

C  3.  Pioan,  secy -TreAJ, 

W  J.  Gurnay.  O.  L.  H.  Branjsn 

R.  P.  Clark &Company,  Limited 


Dealri-a  lo  Co.tmineat,  Manlrlpal  aod 
CorporalloD  Boadt. 

639  Fort  Street,  Victoria,  B.C. 


8% 


Cc  lYiulative 
Redeemable 
Preferred  Shares 


Dominion  Combing  Mills 

'  Ll.MlTEU 

H'rire /or  /tariicalari 

Dominion  Development 
Corporation  Umited 

605-613  C.P.R.  BuiidUiii 
TOSO.NTO 

134  Jtckisa  (idl.  lllut  TfltipatuCoii  Bll; 
Otnx.  0(1.  Mcstr.aL  Qiw 


I  BUCHAN  &  CO.  LTD. 

i  COF£iI.V.V£.Yr.  MU^'ICIP.AL 
.ASD  CORPOHATIOS  BONDS 

i  Herald  Building  . 

CALGARY  ALBERTA 


Bennett,  Hannah  &  Sanford, 

PABBisTEHg,  solicitors,  lira 
6M-603  Laacaitar  Bids-. 

rALG.4BT.  ALTA 
Cable  Addieaa:  Banlord. 

Hca  R  a  BbaaeO.  ICC. 
Alexander  llaauali.  F.  L.  Sanford,  S.A 
O  H.  Mlslu.  R.  O.  Chantbera.  L1.IL 

H.  A.  Nolan.  M.C..  M  A 
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[PROMISE  GREAT  Scheduled  Vessel  Sailing 

THINRQ  WFQT'Q  Dates  from  Canadian  Ports 


Fair  To 
His  Family 


FROM  MONTREAL 


rrom  'Ineber- 

To  T  ;•  ..rpcol  — Canada*  Whlt»  Star- 
Do!T,in'on  LlnP  IT;  Ra^lna*. 

rr'hi’tp  star-Dominton  Line.  Vov  24 
From  HaHtnx. 

To  R-rmuda  St  Kitt*  Antigua, 
Peir!lni'’a.  S*  Jiar- 

1  i’.Vi^V  St  Vinornt.  Grenada,  Trinidad 
I  F'-t'irh  Cruiana  —  P.oyal  Mail 
I  tiffijra  racket  Company,  every  fort- 
oicht  _ 

"  To  Bolfa?*  and  Liverpool.  —  Doric. 
tVht*e  Star-Dominion  Line,  De.c  9. 

I  fo  Q'ifEnsto'vn  and  Liverpool.  — 
AusCD’*-  Cunard  Line.  Deo  a 
From  North  Sydney. 

To  Vev'fc'indlsnd — Kyle.  Vewfound- 
i-.evei-nment  railway  Commis- 
il'on-  in-'-erk':'  (Tiietda-.  Thursday 
and  Sa ♦  u!  day ) 

To  S'  Tohn  »  Vf'd  'via  Charlet'e- 
♦  o-vn  FE  I  ) — Canadian  P,ar>p“r.  Cana¬ 
dian  Government  Merohan'  Marino. 


From  Montreal, 

To  Lon.dcn  — Palfourt.  Canadian  Pa 
clflo  Steamshipp  Ltd,  IVov.  H;  Va? 
conlat.  Gunard  Lire,  Xov.  17:  Bos- 
v/6rth.  r.artadian  Paoifio  Steamshinr 
Ltd.  Vo^-  2’:  Gaoadian  Panger.  Can.a- 
dlan  (Tovernnier. '  Morohant  "ttarine 
:roi  ?1  \n'onia  '..jpaid  I.jr''.  Vo-- 
ji;  fjrev  Cour'y.  In'f-roon'lrt'‘ntai 
Transports,  L'd  Lev  24.  Bothve!'- 
Canadian  T'acit!’'  Steamship?  L'd 
Vov  ?4-  Cominot  Purreo?  Llt!»  L'o" 
24 

To  London  ynd  Hull  — romino  Fur- 
negg  I  tn»,  '’o--  ^4 

To  Liverpool  --Montcalm*  Canadian 
PaoiGo  F'oftrnsh'rs  I-'d  .  >'o"  I'  L^n- 
ada*.  ■\Vhiff  jitar-porntrlon  T  'pe 
17;  l.iav/trvt,  Canadian  T'aoifir  f'esm- 
ships.  Ltd.  Nov  2!.  Montiose*.  ''gna 
dian  Paoiflc  Steara.shipr,  L’d,  Lev.  2’ 
Cegina*.  ichlte  St.ar-r»,'.m;ni'‘ri  Line. 


S=S.  “AUSTRALIND 


NOV.  18th 


The  first  duty  h  man  owes  to  the  family  hr 
loves  is  to  he  fair  to  them:  an'J  the  first  thing 
in  fairness  to  a  family  is  to  sec  that  it  is  fiiliy 
protected  by  life  insurance. 


FROM  WEST  ST,  JOHN,  N.B. 

S.S.  “DURHAM”  -  -  DEC.  18th 

fof  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN, 


Hon.  T.  .A,  f-ow.  Minister  of 
Trade  and  f’-ommerce,  Fore¬ 
sees  Steady  Growth  of  Van¬ 
couver  as  Leading  Port—Fore- 
casts  Coal  Protection — Laud’* 
Canada’.*  Pecovery  from  War. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co,  Limited 

213  Board  of  Trade  Building,  Montreal 


The  Great- West  Life 

Assurance  Company 

Head  Winnipeg 


T’'  <',l%fgpvr  — Marlcih* 
P9.nifio  Ht.-qui'h'pF.  l.-'d  N’’’ 

niq.  .4  n,hnv-r''''n  ildfon  f  In- 
'ln''>F’ania*.  Cun'idiiin  T  gni 
gniPi,"  L'd  .  No.’  '  ■  l-  g  =  ’sl 

>  It!'’,  'ov.  il 

To  Sou'.hamp"'!!  — -''’nnet 
21,  of  '■'snadlan  '  & 


t  From  'l''iii'!Oiivftr 

I  To,  Avonmouth — Canatlian  Tros^oe- 
I  'or  ’-'ov  29;  Canadian  Beigns’ir,  L'''’ 

I  29 _ hoth  of  the  Canadian  '■.overnm':!!' 

Merrh-an'  Ma'.’ine 

'  T'l  T.iverpool.  London.  P.ottsrdam 
and  Antwerp — Lorh  <'tc11.  ejrly  I’’-- 
|  .-mher.  rintoldyk,  la'.e  November— 
both  of  Hollamd-.'-merlcac  Lin®; 
G^rdiganshire,  Payal  Mail  Steam 
Pnitk-'  Cornpan.’ 

To  London  and  Liverp’;®;  —Speaker, 
HarriroM  D’rert  Line.  Nov  15.  Goviir- 
n'or.  Harrison  L’irect  Line,  middle  of 
So  o.-omh'  r 

To  ''Jlasgov,-.  Liverpool.  Southamp- 
''•.'1  and  t.ondon  — Nebraska',  la'*'  No- 
•-evnber,  Norenta  late  Deternl’ier — both 
f  th'^  Royal  Mail  r'leam  Faelvet  Com- 
pan’.’ 

To  :ia’T-he?'''r  — viengolian  Prince, 
Furref'  ■ii'i'hv  -S-  Co  L'd,  Lee  14, 

To  Honolulu  C'u-'a,  Auckland  and 
f.vdnev  —  N!o,y.ar'!,  Canadian- Aut'ral- 
a’sian  P-oya!  Ma’I  Line  Dee  7 
To  A’ick'and  and  Sydney — Canadian 
Irnparter,  Canadian  Government  Mer- 
•■hanr  Mar’ne.  D'-r  in 

To  .Luekland  Melbourne  and  Syrt-  i 
T-.e-/  — Haurak'.  Ca,nad!an-Au5'rala9ian  j 
F.ova)  Mail  Line  r-.-  l.?  , 

To  Kobe,  V3?a;-aki.  Shanghai  and, 
Hong  Kong  —  Arizona  Ma-i  u.  Osaka  I 
Sho.-en  Ka'eha  Nov  2-'>:  KrTpress  of 
-\£ia.  Canoclian  Laiific  S’eamships. 


Intercontinental  Transports  Limited 

FROM  MONTREAL 


To  Manehe.='e 
N"-'.'.  !■'.  Manch' 
.'I— all  of  the  Ml 
To  Plymouth 
doji  — -An''’.,o!.a.  1 
eldson  Lin" 

To  Avonmouth 
K*. ar-Domlnlon  ' 
Ian*,  ■'.'’hit'  iita. 


TO  LONDON 

•"S  S  SVelland  Covnty’ 

•“S  9  Grey  Cfl'inty"  . 


TO  HSMBFRC, 

*  ‘S.S.  SVellond  County” 
“.S  s  Foreaager” 

*  SIrovro  F an! 


Is  thr  BTeracre  rate  of  Interest  earned 
on  tJie  mean  net  ledcer  assets  4'f 
The  rommeroial  Life.  This  meanH 
good  profits  in  the  policyholders. 

••  WHERE  THERE'S  CO.If.MtJtCMt  LfFE 
THERE'S  HOFE  • 


Liiigur  Count v"  N’av,  Ig 

HaBtlns*  Cogijity-r  yov  2>-. 


From  ^rovTREAL.  Due.,  fo  ST  ^OHN’S 

.4  ‘  dianco’’  _  .'Vov  lotc 

ba>,er!ze!s  i.rd  Preighr 


Enr  Ratet  and  other  information  apply 

CANADA  .STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


IIEAJI  OFFICE  —  EDM0TT05. 


I  To  -A.nt'v*Tp  — •“''dno'li'^n 
jPacifp'  .  liti  '  Ca- 

Range-  '"r^-  nm^-nt 

r‘f'r<-hdnt  ’lono'.  21 

.Xnfworp  L’«%9r 

*Vo»iniv.  Vo'*  K»rMT>g= 

Vd’\’  2S— of  ihf  1  n ♦  *  r** '“'C' *  1 1'*'" n ^ -'1 1 
Tra.ngportf,  L'd 

T®  Bermuda  F-arhad-'?  Tr'n.dad 
and  L'eni'-i -I'a  —  Pctd'.n  'Canadian 
Picifl'  t-(eamrnip‘.  L'd  .  N-  ”  M 
T"  i't.  .  An'lgur.  T'lihrdog 

Trin’dad  and  n'-m"rarn  —  raiiadlan 

,j.,ati,3  <-  Nov  14.  CinqiHan  "Orter 
Ve.’  24 — both  of  tbe  Canadliti  Gov- 
einnient  Af-rtbanT  M.aiine 

T"  .South  tfiu'-a — Bfngu"!a  f drier 
Ileillfeter  .1  Co  .  Nov  15 

To  Hd’  f"  end  n-’.ttAvrtrjui.—kjagtings 
r, mt'-r'-on'inental  Tr.anfpoi'y. 


To  Kobe. —Canadian  Prelgh'er  Can¬ 
adian  ‘'70vernm»nt  Mer'rhan'  ''Isrin®. 
Nov  15,  Xoyooka  Marit.  Nippon  Vupen 
Kdirha  TAne.  ”ov  18 
To  Tokobema  Kobe,  Hong  Kong 
'Ii.oilla  and  Cebu  PI  —  T"ndare'j3. 
Bi’ie  Funnel  Lin®.  Nov  37 
T"  Ki  be  Nagasaki  and  Fhaughal. — 
.-'.frioa  Maru.  0.»9ka  .Shosen  Kaisha. 
No-  74 

To  K'-bf  .  Molj  Shanghai  and  Manila 
— Mani’a  Maru.  Otaka  pbo."“n  Kaieha 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  in  force  -  -  $630,000,000 

.-1  .sc.cts  -  -  -  -  -  -  $170,000,000 


TRAINS  *  HOTCCS  *  TELEGRAPHS STEAMSHIPS 


Business  men  use  tbe  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


SUN  LlFE'teUKAMSB 

OF  (ZAnam 

Head  OfficeH^ontrbaiu 


To  Kfb®  Nagasaki.  Shanghai  and 
Hong  King — Kaga.  Maru  N'ppcn 
Kaifha  Lin*.  Nov  27.  Empr®!.-  of 
A.  la.  '7»nadlan  PT'’|f:'-  St«ani.=  h'p.-'. 
LfJ  .  Nov  2-> 

To  Yokohama.  Kob»,  .Shang'iai 
Hong  Kong  and  Manila  —  Prosidant 
Tarirgori.  Vo.'  11);  Pr-afd®nt  Jffforgof, 
Nov  2'.’.  Fregidvnt  'rrant  L>ac  4 — all 
of  rh'-  Admiral  '*'ri«ntal  Lin® 


PRO!  1  rjNAL  C.VRDS 


t — f'lr’ocro  fans 
*— -Cold  F'-orag® 


C.  H.  CAHAN,  K.C 

barrister  .'iii'l  ^Vuicifor 

1  /u.hSi'Oiri  i  I  io.\  HI  rijijM. 

I'M  Si,  JiHiiCj  St-.  .’Irtuiroal. 

T'  l.  .lliilo  12.!0. 


ABLISHLD  1S57 


NEW  HEAD  OFFICE  FOR 
TORONTO  CASUALTY 


Grain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Cvna'lito  and  Amenciin  Gnio 

OtN-n  aLn>i  operate  l.iO  Elfvators  in  Western  Canada.  Tranffer 
Elevator  at  Winnipifg  for  all  rail  bu9ine<?».  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  £a«tern  Canada  at 
Kingston. 

PRIVATF  WtKL  r.O.\>'ECT10NS 
From  ( oaat  to  Coast  in  Canaiia 
l  oChicago audNew  Yorkin  L'.S.A. 


Head  Office  and 
the  Agency  Force 


Canadian  Heads 
4ctuari£l  Society 


Truon'e  -Tho  TornntA  C3^U3.1ty, 
r  rr  /i  Mai’lnr  Ingiiranr'’  '■'oiiipap. 


i  At  a  veffnf  meeting  of  the  Lifi' 

'  rndPi’.vrifpr’-'  .A?For(,iiion  -at  Toronto 
l.a  rai.hor  tniei'P'-tiug  address  dealtnv 
with  and  mi'ler  the  genei-')!  t|ijr.  of 
"Vnliiop"  was  i1p|v>  ered  bv  •'  G  T.gv- 
!or.  city  manager  in  lovonto  of  tim 
Mutual  T.ifo  trp'irauim  Compan.  "'ll  , 

Tavlor  .TsViod  the  luies'ii.n.  in  what 
wavs  ruav  I)  I'onipanv  Ijelp  or  binder 

the  work?  of  I's  .''aff  '  H"  in 
pweiod  this  bv  .gtati.nE  'h.')*  'I'S'  bv 

the  rbaiactei  of  iH  ?erviee  lo  tbe 
public  He  .salil  ')>a'  i'  C  i’l'l  77 
imperative  'hat  a  head  o(nee  or 
bran'.'h  offire  oftlci?'  b®  kip.’i  and 

Haetfu!  in  dealing  wiih  iioUrv-.bi'dde.t  ? 
i  qK  that  ibe  ,ig:ent  eijbibit  these  I'hai- 
aeterijttc<=  It  1?  epsontia!  that  ’'er- 
j-o^pondetif e  fi'o'T!  tiead  office  t.. 

relating  'o  poliev-hoidei  s  be  pueh  qe 
to  raiiw  no  stine  Kven  *he  lefugai 
ef  a  ren'iest  ma.’  l>e  softened,  tn  the 
P9’’jn'g  of  a  f'lejid  rather  ‘han  the 
creating  of  an  enemv  Mr.  Ta.vior 
then  .vent  on  f-a  f'lrtbeT  elaborate 
this  point 

!  Tlheralire  f  ontTact?' 

"VVo  are  verv  glad.  ’  he  said,  "'hTt 
the  tep.dencv  is  to  liberalize  poliev 
contraets  and  this  is  in  harm.'.nv 
vrith  ihc  principle  whic.h  should  -o.- 
ern  the  practice  of  ti'ie  life  insur¬ 
ance  to  give  all  that  can  be  gi’-en  in 
.safety  Bu'  ft  Is  imssible  to  place 
a  narrow  interpretation  on  an  ap 
parently  generous  provision  and  a 
coinpanv  har  no  rnore  mor.il  vigb'  to 
profit  bv  an  'infair  inferpretatton 
than  an  agent  has  +o  pro.fit  by  .i 
miEiepresentation  The  one  mar  b“ 
illegal  and  the  other  leyai,  but  both 
are  immoral  and  corporate  wpo'-is- 
doing  comes  under  the  same  law  ef 
rompens.ation  a.':  personal  wrons- 
doinc  The  di.sabilitv  provision  is  a 
lease  in  point  It  is  easily  capnMe 
of  a  litoral  interpretation  .vhicb 
I  might  cause  serious  Inlus'ice  and 
;  tend  to  destroy  confidence  in  'bis 
land  other  provision  in'ended  'o  be 
I  for  the  public  good 

TreliiliLU  of  Staff*.  ! 

'Tompsnies  owe  to  the  public  the 
duties  of  perfectly  selecting  and  thor- 
oughlv  trainln.g  their  selling  staffs  I 
The  public  have  a  rieht  to  an  hones'  | 
and  intelligent  presentation  of  t.h? 
faefs  relating  to  that  which  so  vi' 
ally  concerns  their  loved  ones,  them- 
selves,  or  their  business  interests  a*  ' 
life  insurance  Pi’ogress  is  being 
made  In  this  respect  but  there  is 
still  much  room  and  urgent  nerer- 
slty  for  careful  stud'’  of  the  need  tnd 
the  remedy  If  salesnien  bp  in 

structed  in  even  the  elementarv  fam 
of  the  bistorv.  principals,  and  propsi 
practices  of  life  Ins'irance.  there 
would  b”  fewer  failures,  lower  lapse  . 
rate  and  lower  cost  than  at  pres-  ! 


r  .on  bavp  an  Inven’ion.  a  tra'i® 
rk  cr  Uesign  tn  )U’o'»ct.  consult 
.ve  mac  Elve  yen  vabiab'.c  n'lvlcp 

1  iGEON  S  LYMBURNFB  • 

Pi.\v®r  piitp.  C.rfllp  S'.  W 
Mjin  19?5.  MantrSai 


Life  Assurance 


NOPTHWESTERN 

>i3t!oi7:,TiP«PK|  lEE*  neste’.tfrMitr'a 
MD-'-IPTe.  mv  H  r  K  FUHig rt.'®rTrtn 


PATENTS 


thaiif  marks 


HANBURV  A.  BUDDEN 


iimilH,  BUSFIELO 
&  COMPANY 

consulting  ENGINEERS 


3i<  M'llinn  Bualiel  Flprator  recenflv  erccts'l  fer  Tam®*  Fiphardaot! 
&  Sona.  Limited,  at  Port  Arthur  which  represents  the  last 
word  in  El-.-ator  Construction  and  rffwienev 

Executive  OfBr-.*!  vnNMPEG.  MAIS'. 

Export  Offieeet  MONTPF AL.  OIT. 

BF.t.Nl.HEg;  C  algarv,  Por'  4rthnr.  Baakatocn.  Winoiprx ’’tton'r-a!,  rnTOBta 
H®a  i  0<!!ri>i  h!>G«TOV.  ONT, 


'  ■  Ci.flpr  Bsaubi-n,  .tl,  t'j.SeH 


Barrister  &  Solicitor 

ROY  PUILDINr; 

H^MIFAX  -  -  N. 


IM.Xni  lMHlD  JM». 


<'ffK^s  Thruuffhout  the  Civilized 
World 

orrifl.s  IN  CANADA 

i  Vancouver,  B,r. 
Kdrivintim.  .4lta.  '  Hainiltop.  Ont. 

MiiMf’iv,  N.S.  j  Montreal.  Que. 

l.oprlfin.  tint.  1  Quebec,  Oue. 

Offa^•rt,  tint.  ;  Toroqto,  Oat^- 

St.  N.8.  '  WIniijpPK,  Mail. 

Itcpuf  uiion  pnlned  by  .lone 
yearx  of  vijforouK.  oonKelcntiuua 
and  KuceeMMfnl  Yvork. 

■v^OHPia  A.  FMCTOM 

Suiirrllitrndent  -  -  MONTKl'.XI, 


Tel  Westmount  floa — fllO 
Tel.  Cod®  A.  B  C  12th  ir-Dtinn 

W.  Lamarre  &  Co.,  Limited 

Baled  PTuy  and  Stra.v 
rruslied  Grain.  Cattle  Seed 
Mouille  and  Itran- 
63d  Afwater  .4vf  'lOMRFAl.  faiuia 


vA/ILLiArd  M  M.AZUP, 


■OT  ST  J<  ME5 
MONTREAL 


Biiflness  i.a'ued  I”  th®  Ontario 
I  Equitable  Life  A-  Accident  Insurance 
Compony  dui  ing  September  a,mount- 
ed  to  $62!l.]87  a?  compared  with  $i.- 
'139,225  a  yetir  .age.  For  the  laiit - 
year  up  to  September  .30.  1923.  issued  j 
business  reached  a  total  of  .fG.uSd.ioi  i 
as  contrasted  w  ith  $7,536.50.1  in  the  : 
correspondine  peried  of  1922.  I 


TRAVELLERS 

CHEQUES 


9  5  ''nmioyees  to  be  secured  nt  th" 
current  market  price  qipj  treated  a? 
th'a'ic.h  their  interests  were  antagon- 
Lt'c  to  these  of  the  other  two  'imt? 

'  .-erne  companies  have  thought  the  ac- 
I'lve  co-operation  and  advice  of  their 
ace.icy  staffs  to  the  great  bent  fit  c; 

b'yii  parties 

I  Pi-ptectinu  -Agent*. 

I  The  second  diitv  of  a  comp.anv  is 
to  protect  every  asrent  on  its  staff 
under  his  contract  In  come  r-vs- 
|foms  of  organization,  agents  con- 
Hacts  are  not  made  w-ith  the  com¬ 
pany.  hence.  th«  individual  is  de¬ 
pendent  on  the  whim  or  caprice  of  a 
E'^neral  agent  Danger  from  such  a 
S'l'irce  should  be  eliminated 

The  first  duty  ic-  the  proper  equip- 
Piug  of  the  agent  for  success  by  some 
me*bod  of  instruction'  This  has 
b‘=en  dealt  'viHi  as  a  responsiblli*'- 
to  the  public,  but  will  hear  recogni¬ 
tion  because  oT  IL*  direct  relation- 
' ship  to  the  agent 

The  next  point  la  a  rompanVs 
^assista-nee  to  its  staff  is  an  intelli¬ 
gent  support  of  those  movements  for 
4he  improvement  of  agency  condi¬ 
tions  These  may  be  local  staff  ac- 
flviUes  or  they  may  be  the  work  of 
the  Life  Underwriters’  AssoclatJon,  I 
local  or  Dominion.' 


"boom'  days  as  an  organizM'  •af  com¬ 
mercial  combine."  m  G-rea*  Brit  tin 
Tho  ur.'’‘>Ttunate  p''?iTion  ot  on»  or 
two  oX  the  c-ompame?  v’ith  which  ht 
then  became  a.'sc.ca.tod  ;?  s'iB  'nrh 

Avc. 


Joseph  Mitchell  Donc.''an, 
Attorney  and  (  niiiiselor  at  law 

SIOITS  FAILS,  SOLTH  U.AKOTA, 
All  States  anil  Federal  Courts. 


cv  ''/CNN  'Z’il'.yt 
''i<r 7  /.C 


Selected  Grades  Suitable  fer  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


F.P.  WEAVER  COAL  CO. 

UIMITBD 

WHOLESALE  STEAM  COAL 

TOROMXO  MONTftKAI 


313  Board  of  Trade  Building 
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Deficit  Faces  Vancouver 

in  Current  Fiscal  Year. 

(From  tlu‘  YaucoiiTor  Biiroau  of  Tlio  FinniiciHl  Tiinv'..) 

Vancouver. — Vancouver  will  erul  its  fiscal  year  with  a  deficit 
runninK  anywhere  from  to  $65.0O(t,  according  to  a  .statement 

made  thus  week  by  city  Comptroller  Pilkinaton  in  the  course  of  a 
general  review  of  the  city's  financial  position.  As  a  matter  of  fact, 
expenditures  are  higher  by  S148.000  than  ori.ainal  estimates,  but 
much  of  this  can  be  reduced  by  an  excess  of  revenue  over  tlie  earlier 
figures.  Police,  children's  aid.  hydro-electric  investigation,  motor 
bus  operation,  finance  contingencies  and  C.  \.  ]l.*impro\ements  are 
the  chief  departments  to  spend  in  excess  of  allotments. 

The  Telief  department,  the  statement  shows,  will  end  the  rear 
St'i.OOO  to  the  bad.  In  .Inly  the  city  engineer  had  stated  that  ‘  bar¬ 
ring  accidents",  the  department  would  go  through  on  its  original 
estimates  but  the  "accidents"  did  occur  with  the  result  that  that 
deiiartmcnt  has  a  deficit  of  $25.f*f'i.>.  With  the  further  a]>plication 
ot  the  pruning  knife  to  the  board  of  works,  the  last  figure  may  be 
materiallv  reduced. 

Concluding  his  report  Mr.  Pilkington  says  that  it  is  impossiltle 
at  present  to  estimate  the  liqiior  revenues  from  the  Provincial  (.lov- 
cruinent.  but  if  last  year  might  be  taken  as  ;i  guide,  there  tnight  be 
an  excess  ot  .$10,000. 


While  in  West  Hon.  Jacques  expenditures  are  higher  by  S14f 
r%  %i/*ii  D  •  I  much  of  thii«  can  he  reduced  by  an 

Bureau  Rw«ve  Delega-  fij;ures.  Police,  children's  aid.  1 

tions  re  New  York  Customs.  tuts  operation,  finance  contingenci 
Officer — ^To  Delay  Decision —  the  chief  departments  to  spend  in 

Pacific  Coast  Claims  Hardship  .  velief  department  the  st 

rk..h‘>.  *1".000  to  the  bad.  In  .Inly  the  r 

through  Uubes.  ,.j„g  accidents",  the  department  ; 

...  .  ...L  estimates  but  the  "accidents"  did 

(From  the  \Htieotner  Bureau  oi  Ihe,  department  has  a  deficit  of  $25.fM 

Fiiia.ueial  Times.)  pll  pruning  knife  to  the  board 

Vancouver. — Several  month.s  ago,  materiallv  reduced. 
fb-Ho-wing  an  active  campaign  on  the'  t'onrluding  his  report  Mr.  Pil 

•  ,  ,  ,  1  •  .  at  present  to  estimate  the  liqtior  i 

part  of  iwal  business  interest.s  for;  ^^mnent.  but  if  last  vear  might  be 

the  msmllhig  of  a  t  anadtan  customs 
officer  in  New  ^ork.  replies  received! 
from  Ottawa  were  interpreted  as  i 

meaning-  that  the  government  would  ' 

RULE  GREGORY  iTROST  CGMPANV 
MAKES  RETURN,  HAD  GOOD  YEAR 

IVIIl  Hear  .Vrgiiiueiits.  :  -  ,  ,  - - 

This  is  one  of  the  matters  which  i  I;’  Him  Kelun.  Money|  (Irmu  tl...  London  Bureau  of  11, e 

wlll  be  placed  before  Hon.  Jacques  I  «nd  Moek.-I  htirge  I  ram l 
Jlureati,  Minister  of  Customs  on  his  j  ,  <  Has  (  hance. 

arrival  here.  He  has  intimated.  Bureau  of  The 

however,  that  while  he  will  listen  to  1  Financial  limes.) 

all  delegations  on  this  subject  wliile  Vaiuouvci-. — .\c.tion  against  IMor- ' 

in  the  west,  he  will  give  no  official  foil  Gi-egory  of  Tacoma.  'Wash.,  for- 
reply  until  the  cabinet  has  h;»1  fur-  m<  r  president  and  oi-ig1nal  promoter 
Iher  opportunity  to  consider  the  of  ihe  Gregory  Tiro  A-  Rut, her  Com- 
maiier.  Iiwny  Ui  recover  Slob.PoO  caf'i  and 

Means  Hearj  Tax.  I  ?*>5".d0u  in  stock  of  the  company  in  ! 

of  tho  Pnoam  J  ''1^'  rig-htS  COn- I 


British  Labor’s  Status  in 

Respect  of  Empire  Trade 

Rt.  Hon.  J.  H.  Thomas,  M.P.,  a  Force  in  the  Labor  Movement  in 
I  Britain,  Lays  Some  Popular  Beliefs  and  Fallacies — Says  Party 
Fully  Alive  to  Importance  of  Empire  Development — “Colon¬ 
ial  Progress  and  Enterprise  Present  Attractive  Prospects  to 
Labor  Eyes.”  1 


(From  (he  l.mnlDii  BiirNiu  ni  I'lie  of  men  wiio 


hiingry  for  work.' 


I'inaiiciHl  'I’imes.)  and  women  and  children  who  are 

!  l.oiidoh. —  in  these  days  of  Gmpir-jseeking  human  sympathy  and  eom- 
'confeienees  and  discussions  on  Km-  rfort. 

jpire  trade,  (he  aitittulr  of  the  Rrii-  ^  "I’artieulai'ly  so  is  this  tlie  , 

!ish  l.ahor  Party  is  a  matter  nf  eon-  'tlie  present  time  when  we  ar( 


"Partieularly  so  is  this  tlie  ease  at 
tlie  present  time  when  we  are  faced 


Isidorable  interest  ami  even  eoneeni.  witli  industrial  stagnation  at  home. 
Your  eori-espondent  has  already  dealt  a.nd  wlien  the  international  situation 
with  this  matter,  and  a  further  ami  ! gives  so  little  hope  of  causing  our 


i  «ml  Stock— (  hiirtre  I'ramluleiiee —  Fiiianeial  Times.) 

JIureau,  Mini.stei  ol  Gustoms  on  his  |  Has  Chance.  nuar,o‘J?jn~rmnde''^"^^^ 

arrival  here.  He  has  intimated.!  Hw  Vaueoiner  Bureau  of  The  ^ 

however,  that  while  he  will  listen  to  I  Financial  Times.)  ,  I  ''n 

all  delegations  on  this  subject  while  Vaiuouver.-Action  against  :\Ior- ;  ipt'erc' t  ‘  ami’ ‘c  xpenses  on  I'm'^.wel 
in  the  west,  he  will  give  no  official  ton  Gi-egory  of  Tacoma.  'Wash.,  for-  oi  in  .  mh 

reply  until  the  cabinet  has  h:,1  tur-  m<  r  president  and  original  promoter  nianaVen-ent  of  ineome  t  i'\  (to  Ml 
Ihor  opportunity  to  consider  the  of  the  Gregory  Tire  A-  Rut  her  Com-  "u,"' e redirr  evm  m  - 

Means  Heavy  Tax.  >n  stock  of  the  company  nm  add  iiu-ome  tax  rrpiid  for 

.Since  the  opening  of  the  Panama  '.""-'throe  year...  Idli  to  l-tiM.  inrlusi->e. 

Canal  or-ders  for  Cunadmn  goods  to  ^  ^  £  1  ..M  I.  making  a  toi.vl  rredif  ot 

be  sdlipped  via  the  canal  route  have  ",  £20, ran,  Deduet  interim  dividends, 

Iw.sn  subject  fo  a  heavy  fax  when  the  .s.ock  oij  the  giound  ol|pyjj  pri'ferenee  and  ordiiiarv 

vessel  called  at  .Now  York  or  any  ■■aod'.lriKe.  1  he  case  has  been  be-  £  1,;.22.  lea^ng  Inlauce  .o' 

Other  American  port  to  take  on  .‘ar-  /"'I  , !  £K-.T«s. 

go.  The  campaign  referred  to  re-i^^''r'"~  !|  ”1  Ihrectors  recomnieiid  final  di\d- 

,  : _  .  _ _ _  „«  'wh-,t  h  was  institirted  by  the  com- !  f-,.  . . .  „„  . .  .. 


with  this  matter,  and  a  further  amllgives  so  little  hope  of  causing  our  ent  market  price.  f  he  re- 
surprisingly  agreeable  light  li.is  lioon  ;  markets  to  hecomo  lirisker.  unrest  in  financial  af- 

t, thrown  on  the  question  t>y  a  statt-'  Bepeiid  oil  Linpire,  ,  ■  ,.,l-  1 

I !  mont  im.ide  by  tlie  Rl.  Hon.  .1.  H.  '  "Faced  by  the  fait  tlial  iioiiual  in-,  ,  '  ,  11 

Tliomas,  M.P..  one  of  file  oiit.'iamliuu  'diistry  cannot  return  to  us  witliin  (lie  tirely  unwarranted,  had  a 

official  leaders  of  tlie  l.alor  i’artv  injimmediate  future  from  .sources  whieli  ^  depressing  effect  on  the  mar- 

Great  Hritain  and  who  in  tin  I.aborjhave  licrn  dislocated  tlirough  tlie  price  of  slocks  gener- 

Government  whicli  is  geneially  ex- j  war,  we  are  certain  to  loeu.s  attention  allv  ” 
neeted  in  tlie  near  future,  w  ill  occupy  on  the  facilities  w  ithin  tlie  Kmuire 
a  iire-eminent  position.  I  for  soiirees  of  aeti\  il.\ 

Mr.  Thomas  says:  "One  of  ilie  |  "And  here,  as  in  l>.\  -gone  periods,  Ing  attention  than  tlicse.  Coloni/.a- 
niost  iireialent  assumptions  In  eir- |lgibor  w  ill  examine  an,\  jirolilem  th.at  tion  affects  the  oierseas  Dominions 
oil's  outside  the  labor  mini'iiunt  is  may  arise,  guided  onl.i  by  ilie  desire  ju.st  as  urgently  as  iums  115  affects 
that  Rritish  I.abor  is  oppo.sod  to  aiij  -  |  to  see  a  straight  deal  agreed  uponlus. 

thing  lliat  savours*  of  Kmpire  nid  carried  mil  in  tlie  interests  of  all  "1  am  coiifidenl  that  the  exhibition 

"I'or  some  reason  or  otlii  r  pcoiile  :  i-imecrneil.  w  ill  be  of  almost  inealculable  serv  ice 

hold  that  laihor  lias  an  ins'inctiie  j  "l-’or  this  reason  1  am  looking  for-  throughout  the  entire  Kmpire.  It  is. 


Standard  Bank  Stock 

Toronto.  —  Wellington 
Francis,  President  of  the 
Standard  Bank,  and  N.  L. 
McLeod.  General  Manager, 
have  issued-  the  following 
statement: — 

"As  some  shareholders, 
during  the  past  few  weeks, 
have  inquired  as  to  the  mar¬ 
ket  price  of  the  Standard 
Bank  of  Canada  shares,  we 
take  this  opportunity  of  ad 
vising  you  that  the  actual 
value  of  our  stock  is  consid¬ 
erably  in  excess  of  the  pres¬ 
ent  market  price.  The  re¬ 
cent  unrest  in  financial  af- 
fair.s.  most  of  which  was  en¬ 
tirely  unwarranted,  had  a 
depressing  effect  on  the  mar¬ 
ket  price  of  slocks  gener¬ 
ally.” 


MILLERS  HELD 
THIRD  ANNUAL; 
NEW  OFFICERS 


The  third  iinnual  meeGiig  of  the 
It  Hiutdian  National  Millers'  .X.'-socii- 
'tion  was  held  in  Toronto  reeenliy, 

I  Ill  moving  the  adoption  of  ih.'  ar,- 
'T’.iial  vi.'pori  and  financial  siatemeni, 
the  retiiins  president.  Geo,  .\lae- 
I  I.tonald,  Qiuiker  Oats  t  om))an,v.  Pe- 
•  lerhoro,  Ont..  addre.ssfd  tl-.e  mem- 
hers.  outlining  the  work  done  in  ‘he 
I  .v  ear  and  new  dei  elopnienls  w’.iieh 
Mook  ))laee  as  affeetint  the  iiulustri. 

Tlie  offieers  electc.l  for  tlie  iire.s- 
■  ent  year  were  as  follows: 

'  I’rosident.  .1.  .\.  .McDonald,  .Mi  IAdii- 
al.l  Ro!)!).  Valleyf.eld.  Que. 

t.st  \  iee-pre.>--ideiit.  D.  Camiibell. 
.M.iple  I.eaf  .Milliii.g  I'o..  'I*oronlo,  Out. 

_’nd  vice-presidenl,  C.  R.  Hunt, 
Hunt  Urns..  I.imited.  l/ondon.  Ont. 

ret  ary.  K.  C.  Cornell.  Caiia.iiau 


.National  .Millers’  .\ssoeialion,  .Morn¬ 
ing  attention  than  tlicse.  Coloni/.a-  |reil. 

tion  affects  the  overseas  Dominions  Tlie  new  Ho.ard  of  Direclor.s  eon- 
just  as  urgently  as  iums  115  affcris  sisis  of  tiio  foltovving: 
us.  .1.  .\.  Mi-Donald,  McDonald  A-  Rolili, 

"1  am  confident  that  tlie  exhihition  X'.illeyfield.  Qne.;  \A  .  A.  Black.  Og.'l- 
vvill  be  of  almost  inealcnlahle  serv  ice  vie  Flour  .Mills.  Montreal:  D.  A. 
throughout  the  entire  Kmpire.  It  is.  i  ampboll,  .Maple  l/caf  .Milling  Co..'1'o- 


ahhorrenee  to  Kmpire  and  all  that  itjward  to  the  openiag  of  the  Rritish  i  perhaps,  loo  mueh  to  hope  that  its  I  ronto,  Ont.:  A.  K.  Copeland.  C.ope- 
.staiids  for.  'I'liey  tliink  that  1 -ahor  !  Kmpire  1-1x11111111011  at  Wembley  next  i  opening  will  mark  the  immediate  land  Flour  Mills.  Midland.  Ont.;  G. 


Iher  opportunity  to  consider  the  j  of  the  Gregory  Tiro  A-  Rut  her  Com- 
maiier.  Iiwny  to  reeovc-r  ?iuft.t>u0  i-af'!  anr 

Means  Heav}  'J'nx.  $i;5'i.fK)u  in  stock  of  the  company  in 

.Since  the  opening  of  the  Panama  f"*' 

Canal  or-ders  for  cLadmn  goods  to  ^  Or.^orv  ha-s  restilted  in  a 

be  shipped  via  the  canal  route  have:""",'  f, 

iw.^n  g^ibjeet  fo  a  heavy  tax  when  the  •'^''ock  on  the  giound  ot 

vessel  called  at  Now  York  or  any  ^  I  he  case  has  hern  be- 


t!irre-  .\n.v  thing  ilial  1  an  he  done  iii  tl 
to  lip  '  dlrertion  i.s  eeri.uii  to  receive  f 
fullest  suiMUifl  from  Kalior. 

Reai  ftiiportmiilv. 

om  the'  "Tliere  is  not  an  iiidiivtr.v  oi-  pha 


go.  The  campaign  referred  to  re-i‘^l‘!'"~  I,"''  1  Direrior.s  recommend  final  divd- 

sulted  in  a  refund  of  some  .$3i;0o  on  j  instituted  '’T  com-  j,.  prefer- 

one  .-diipment  and  it  was  believed  the!  company -s  plam  at  Port  L.,^,,  ,1,,,,.^,^  j.., 

trade  hindrance,  w'bich  ha-s  the  ef- 1 '  has  been  rlosi^.  _  J  ,.„ov.  ing  for  rebai.vin 


o\or  '  ‘'iir  J 1^  sn.'^pi('jo\is  ol'  t^onu'thinu  binistor  '  >  ear  to  help  in  an  liuliistiini  sprin^jin^ 

It  afii  r  p  .viiri  imKing  helund  all  Ktiiinn'  )  ro.iccts  ' nun e  on  w  jiliin  ilm  Ktv 
on  lioriowel  .,,,1  operations,  and  I'clicvi,  t!icre-.\n.v  tiling  ilial  1  an  he  d 
i  .estnier.t  and  i-die.  that  they  all  require  to  lip  '  dlrertion  i.s  ccri.oii  to  1 
’  *hi  i.al-  f,ocnlv  and  criticr.lly  w.Uclici.  fullest  suiMuirl  from  l.alv 

reveiim'.  in-  l.xpress  Keen  S.vmpathv.  Reai  ttfipertmiil 

It  forward,  ,s  ‘'.Nothing  could  tic  further  from  the  '  "Tliero  is  not  an  induct 
Uix  rcYuid  for  notliing  could  he  more  fall.;-|of  the  Kmpire's  life  bn 

inrlusi'ie.  cioMs.  isbowii  in  its  eier.vdav  go 

I.al  credit  ot  .,  „iatter  of  fact,  no  section  ,  tlie  exhibition.  Not  only 

riin  dividends,  ,|,p  fommnnity  is  more  tnlly  alive  jsent  oiiporiniiit u  s  foi 
mil  ordinary  |j„  u,,,  jniportanee  (d  nn.ilbiag  Ih.it -new  markets  among  oiir 
:  .1  Inlaiicc  o!"  for  social  and  iiuliistiial  do-  will  .■’’-o  afford  ('.lann 

velopincnt  within  the  Kmpire  lliaii  is  cre.Tiing  and  reeoiislniet 
d  final  divd-  Labor  Party.  Indeed,  soring  the  ones 
r..  on  prefer- ,  p;,rt  that  Labor  has  tdayed  in  Kmpire  "As  one  interested  i 


</f  (brohbins 


on  wjiliin  the  Kmi'ire  it.self.  all-ronml  industry,  followed  by  the  bam.  Out. 


Gray.  T  H.  Taylor  (Yv.,  Ltd. .Chat- 


done  in  this  banisliment  of  imcmiiloyment. 
receive  the  I  reate  tiomi  Feeling. 


R.  Hunt,  Hunt  Pros., 


Kill..  I.ondon,  fYnl.;  W  .  W.  Hntcbisoii. 
Lake  of  the  Wood.s  MIg  Cn,,  .Moiit- 


"1  iim  rertaln.  bow  ever,  (liat  it  real:  Gen.  .A.  K  Labolle 


will  mark  tlie  initiative  of  tietler 
mutual  feeling  and  trnsl  in  all 


renee  Flour  .Mills  Co,  l.td.,  Mont 
real:  .1.  i:  .Macfnrlaiip.  Western  Can 


if  the  Kmpire's  life  but  is  to  lie  o|)erations  and  projeets  ilial  aim  at  ada  Klotir  Mills.  Toronto.  Ont.;  A.i 
bown  in  its  eier.vdav  goin.g  order  at  the  development  of  lliose  liiige  areas  .Mi-I.i'od.  Mel.eod  Milling  Co.  l.td 
lie  exhibition.  Not  only  will  it  fire-  whieli  comprise  the  Rritisli  l-lmpire.  FIralfoiil.  Out.;  .1  W  .Meyers,  I’etei 
eiit  oiiporinnit us  foi  opening  ii)>  and  in  vvliich  oiiporluuities  for  en-  Imo  Ceta'sl  Co.,  i’eieriioro,  Ont. 
new  markets  among  ourselves  it  haneing  tlie  usefulness  and  bapinness  G.  \  .Mai  Itonahi,  Qinker  Oats  Coni 
will  .■’'so  afford  I'.iannels  for  re-  of  our  peopln  exist.  irm.v.  I'etri-boro.  ('nl.;  1  has.  Ritii 

ere.Tling  and  reeoiislnieting  the  old!  ".-Xn.d  of  (his.  too.  I  am  equally  Ro'-'n  lloid  Mills,  l.td..  Montreal;  N 
ones 


G.  \  .Mai  ltonald,  Qinker  Oats  Coni 
p:tn,\.  I'etri'boro.  ('nl.;  1  has.  Rit/, 

Ro'-'n  Hold  Mills.  l.td..  Montreal;  N. 


confident,  tliat  Kmpire.  viewed  from  C  Sim-lair.  Kmiiire  Flour  M  ID.  l.til. 


interested  in  tr;nisport  this  slandiioint.  will  find  in  tlie  I .abor  |  .st 


jCoquitiam  has  bccoi  rloserf. 


feet  of  forcing  wholesalers  here  to 
buy  in  the  United  States,  had  been 
settled  once  and  for  all. 

Sliipmeiit  Held  Fp. 

■Now.  however,  another  shipment  is' 


PollowAng  the  court,  order,  hlircc  respei't  of  Dom: 


once  .shaies  .".t  I  1-2  jier  lent.,  I'  a.  ,,rogress  and  giowtli.  whv  should  it  and  communirations.  for  iii^iaiu-p,  I  I  Party  warmest  a 

less  tax.  alter  allow  iiu:  for  relialivin  1^01  he  an  interested  section  of  the  shall  he  interested  in  all  that  win  he  hearted  support.” 


shareholders  of  the  com- 


fiioii  ineome  cjx.and  community  ?  It  'wouid  lie  pa.sslng  sliow  11  in  tlie  transport  section 


on  lU'dinai'v  sliares  at  S  per  rent,  ii.a 


pany  held  a  general  meeting  when  a  f„,.  3;,.  j,, 

ileraand  was  made  upon  the  provin-  respei-.  of  De.minioi,  income  tax; 


cial  eosernment  to  take  immediate 
action  to  bring  Gregory  hack  from 


held  up  and  before  it  will  he  releas- 1  Tacoma  to  face  criminal  prosecution 
ed  by  the  customs,  the  consignee  i  he  re.»olution  set  out  that  there  had 
mu.st  pay  :15  per  ernt  duty  and  6  per  bcentoo  many  fraudulent  promotions 


respeit.  of  I'c.niinion  income  tax; 
tran.-fer  to  i'csi'r,e  fi;nd£2.0no.  leav¬ 
ing  10  lie  i-irried  forward  £ti..’)81, 
suiijcct  to  eoiiioration  profirs  lax 
and  direi  tors’  and  auditors'  fees. 


strange  if  it  were  not  ton  w  ill  t :  •>  luindrcd:.  of  llioii -:o',|s  of  pire  Coiifereiiee  vvliicli  is  f 

lilt*  ■rest  in  (  oloiiies.  'olliers  who  .ire  al.-^o  interested  111  the  Rritisli  and  Dominion  pres 

"Coloiiial  progress  and  eirerprlse  same  siili.ieet  >latemeut  liy  an  official  leai 

pi'i'.sent  attrailive  iiros|>ei  Is  to  l.ahor  I  “Soeiul  Leoiioin.v’’ Stressed.  British  Kalior  Party  is  a 

eyes.  'I'lu'.v  open  up  the  vision  of  "I  liave  noted  with  eoiisidei aim  ov erlooked,  tint  lieverllieles.s 

new  eonimimities  aii'I  count  rics  aris-  satisfai  tion  that  among  tlie  elm  f  of  the  most  important  a 


in  Ilie  l.almr  ,  .St.  Thom:--.  Out  .  R  a.  I'hompsoii, 

most  wliole-  L.Muli  i).  Out.:  W .  R.  Wood.  Domiii- 

■  hearted  support."  ion  I'lonr  Milis.  Ltd.,  \ioiitreal. 

In  the  welter  of  leiiorls  on  tlie  Km-  The  ina'lcr  of  preferrtitial  trade 
f  iiire  Coiifereiiee  vvliieli  is  filling  tlie  .wiihln  the  liiniiire  was  di.seiissed 'aiul 

■  Rritisli  and  Dominion  press  siieli  .-i  a  rcsoinlion  passed  to  the  effect  that 

>latemeut  liy  an  official  leader  of  the  wlnie  ranadiaii  millers  did  not  faaor 
British  l.ahor  Party  is  apt  lo  he  pn-li  I'-ntial  treatment,  nevertheless, 

overlooked,  hut  nevertheless  it  is  one  ,f  .1  diit.v  was  to  ho  j'laeed  iiimil 

f  of  the  most  important  aiinoiiiii’e- '  w  lu-at  and  flour  imiiorteil  into  tin 


ing  out  of  the  w  iirld's  Iitl  le-knnv«  11  sect  unis  classii  ie  I  are  tlie  lumu's  and  nuiits  of  recent  years  on  a  snh.ieet  Fniled  Kingdom,  that  the  duly 


cent.  UX  or  a  total  of  41  per  cent,  in  recent  years  and  the  demand  was  cxiien  ,'tiirr  denea.se  of  £."4.  soL.'.iiiude  fornicMv  rc  ined  t  m.u ices 

The  goods  consisted  of  aluminum-  made  that  the  investing  public  he  af-  „,ni  lui  r.  venue  i.s  belter  by  £2.443.  of  li.  fo m’.rs  hen,-  ^ 
yviire.  manufactured  in  Toronto.  -forded  greater  pTOtection.  This  is  laigelv  due  to  increased  re-  red  •l•■(■l  "H'd  nl -i  In  i- iiti  r  nro 

The  following  IS  taken  from  an  ed-  Hugh  D.avidson.  m.anagcr  of  ihc,„,p  ..hiained  fnun  stocks  c'cd  ; 
itorial  on  the  sohject  by  one  of  the  company  told  the  mi'eting  that  the  shares  I  ’  " 


cdiu  alioM  laeiliiics  of  the  Knipin  , 
coloni/ation.  and  all  Unit  i  onies  nn- 


wliich  is  likely  to  engage  the  iietiv  I-  fliun 


lid  eorrespoiul  with  that  of 
.md  .soma  eons  ideirat  Ion 


iiii|irelieiisiv  e  a  heading  as  husines.s  hu  m  of  Great  Britain  and  t  lion!  I  lie  given  as  to  a  pixMerontia! 


till-  ".'Soei.'il  I'lcoiioiii.v  of  tlie  Fnipjlt 
J'lw  question. -  dem.ind  more  pre.'- 


iiiiinv  I  Miff  III  favor  of  flour  exjiorted  from 
l!r  tisb  Dominions. 


local  paper.s; 

Fiditorlal  Protest. 


Iiro.'liietion  of  tires  this  year  liad 
lierii  alioiit  -t.Ohu  per  montli  and  that 


‘'Krdnklv  speakiug,  Rritish  Coluni-‘“  t'J'tal  of  2...<4,>  tiros  had  hcen  made, 
-hia  wUl  not  stand  for  this,  and  thei^t'  .-<"1  icipated  a  -murfi  im-provaul^ 
time.ha.s  eomc  to  definitely  say  so.  |  and  sale  under  proper  eondi- ; 

Ottawa  a.s  no  right  to  declare  goods  the  time  of  the 

shipped  from  the  Sheet  .Metal  Prod- 

nets  Co,,  of  Toronto,  as  foreien  **  •  I-"'".  " I 

goods,  and  to  attempt  to  force  flic  p.-o-  ,  The  election  of  <Itfee.ors  re.  uUed 

I'le  of  British  Columbia  to  pay  that , Da- 
duty.  i.s  a  challenge  and  a  defiance  !  ^  .McKenzie,  I’t  .  .1,  l.yle 

vihieh  can  have  no  other  effect  than .J’-  I*i>i' •d-''On.  .\.  I.  (  on- 
...  mfiti,.,.o  in..  «t.r.i..  ..f .  ley.  K.  G.  Matheson,  I.  Barnes,  P 


to  stir  ui>  and  inflame  the  whol*  of 
British  Columbia  against  such  an 
injustice." 


.-Vbbott  and  K.  .Mercer. 


(1  r  un  the  A  irtorin  Bureau  of  The 
FTiiaiiriul  limes.) 


~  828.f>ot)  during  the-  .siiniikt  period  of  i 

OTCCI  last  year,  or  a  gain  of  54  tier  cent. 

UI1IIIN  J  I  J  I  r|"l  Mr  Clearihue  look  occasion  to  con- 

raw  w  _  I  demn  the  Coa.-t  Range  Steel  i)ix).ipct 

ni  AU  OAI  OftAOT  i'’"*  Oicthe  following  day  was  triti- 
I  Lnlr  wla  wUMO  J  !  <’*''*'■1  remarks  by  Mary  l-illeii  ' 

i  Smith,  senior  number  for  Vancouver.  | 

,  ;  who  has  just  rniirned  from  Kngland.! 

(1  r  iin  the  Tirtoixa  Bureau  01  4  hi*  nf,cre.  she  declared,  .she  leanu'd  that  | 
Fliiaiiriul  limes.)  ,1,,,  y],]  i  oiiiitry  interests  tiebind  tliej 

Vari'Trtiver— .Aloying  the  adoption  of  luoject  were  men  of  the  liighest  iii-^ 
the  Speech  from  the  Throne  in  iheMegrify. 

la'gislarure,  this  week.  J.  B.  t'leari--  .Mr  Clearihue  spoke,  in  part  .as| 
hue.  junior  member  for  this  city  in  follow's:  "Wlien  one  finds  a  comiuin.'  j 
the  proviuclal  house,  took  occasion  .sucli  as  the  Coast  Range  Steel  Coiii-i 
to  outline  the  progree.s  made  in  the  ]»any  flooding  the  province  witli  ii-i 
industrial  life  of  the  province  dur-  propaganda  ha.sed  on  fisnres  not  ac 
ing  the  inist  seven  or  eight  years.  He  !  jiccording  lo  fari.  and  at  the  :-anic. 
s:i.  d  that  since  If'Di,  to  the  close  of  .  time  rndenvoriiig  to  tinaiiee 
last  year,  the  number  of  manufac- :  fichenic.s  loq  percent,  with  bonds  toi 
luring  plants  had  increased  from  l.-'be  giiaranTeed  by  various  goverh 
(107  to  2, Soil,  employeeii  from  2o,000  .  nients  without  one  cent  of  expetidi- 
I0  fithOOfi.  and  wageo  from  *I 4.5(i7.0(i0  1  tiire  by  promoter.*,  1  can  only  .*:i,\ 


to  $8d.1!'2.000. 


i  that  to  trust  the  developmeni  of  iliis 


ii'" 


1; 

Gy.>-a"o-  '  , 


an4 


nnte 


Old  5t0ck  Ale 

fully  Tnafured 

/ 

(azt?^e 


Oi'.erseas  timber  shipments  for  the  1  great  resource  fo  their 


first  half  of  this  year  totalled  220,- 
824.001)  feet  a.s  compared  with  TI2,- 


only  be  du-.istrou.s  to  the  ratepayer'; 
of  this  pi-c'vince." 


4 


Fisher's  Price  Index  and 

Buying  Power  of  Dollar 

Prof.  Ining  Klsher,  of  Tale  University,  in  his  -weekly  index  number 
fcrviee  to  The  Financial  Times,  shows  the  average  movement,  from  w-eek 
to  veeek  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(21  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thu.s  the  peak  of  prices 
in  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent ,  i  e., 
a  dollar  vAas  worth  40.5  pre-war  cents.) 

Index  No,  I’ur.  Power 

I9LT .  300  100 

J920: 

May  (peak  of  price*) .  . .  247  40  iT 

1922: 

Jann&iy  (low) . . .  1*S  72. '» 

1923: 

January  averace .  loT  0.1. 7 

F'ebruarj  averape .  102  01.7 

March  aTerajre . .  100  00  2 

First  quarter  avoraire . _...  101  02  0 

.-Iprll  Tenure .  107  ’•»  !t 

May,  week  end  may  4  .  305  60,7 

May.  week  end  May  11  .  164  61.1 

May.  week  end  M.ny  18 . 363  61.5 

May,  week  end  May  25  .  362  61.9 

May,  week  end  May  31  .  3  60  62,6 


atmonn 


/ 


M a*- well*  ton  braes  HI  e  bon*  nie,  Where  ear  ■  ly 


Ma.v  . .  1®* 

June,  week  end  June  8 .  360 

lime,  week  end  .lime  15 .  150 

June,  week  end  .lune  22 .  3  58 

.lime,  -week  end  June  29  155 

June  aTprace  .  lei 

Kecond  quarter  aferage . t .  30.T 

July,  week  end  July  6 .  la-t 

July,  week  end  July  13 . 

July,  week  end  July  20 .  153 

July,  week  end.  July  27 .  154 

July  average .  153 

.Mig,,  week  end  .Aug.  3 .  153 

Aug.,  week  end  .Aug.  10 .  153 

Aug.,  week  end  Aug.  17 .  153 

Aug.,  week  end  Aug  24 .  155 

Aug.,  week  end  Aug.  31  ..  ..  •• .  155 

Aiigiivt  Average . 154 

Sc-pt.,  week  end  Sept.  7 .  155 

Sept,  week  end  Sept.  14 .  156 

Sept,  week  end  Sept.  21 .  1.'6 

Sept,  week  end  Sept.  28 .  155 

September  Average .  155 

Third  quarter  average  154 

Week  Oct.  5 .  157 

Oet  .  week  end  Oct.  12 .  157 

Oct,.  Week  of  Oct.  -19  .  156 

Oct.,- week  end  Oct.  26  . . .kiil _  . 

Oct,,  week  end  Oct.  31 .  l-'i 

OeJober  average . 15.'» 


there  ibil  .An  -  me 


her  pro  -  mine  true 


nic  bei  piomite  true, 


ite  true.  Which  ne'er  fci  -  will  be  ; 


f: 

.\n<l  for  I 


^ - 


Whtch  P^>r  iorg'J 
^Rfi  fof  bpti"'** 


Her  '  i  'xr  ta  low  at  d  |Ae 
Ami  i«  a'  th»  world  to 
Anri  f(>r  bonujf  A'ln-e  l.aui 
t  d  lajr  mr  do-jnr  titd  il«e. 


rJi _ , 


Vf  propojf  to  conlinue  this  i*r<er  of  ‘'hONGS 
OF  BYGONE  DAYS  ’  Send  u>  ilorg  your 
a*  to  your  favofii*  »ong. 


Simioiri  tfStrengOi^QmUbi 
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Mines  and  Mining  Securities 


A  Broad  Market 


Arthur  E.  Moysey  &  Co 


CONIAGAS  SHOWS  In  Past  3  Years  Hollinger  Lost 

GOOD  PROGRESS 

CfiD  11  imnMTLic  $64,253  Weekly  vs.  $1 15,641 


Into  the  north  lands  of  Ontario  and  Quebec  a 
rapidly  rising  tide  of  Capital  is  flowing  to  expedite 
the  opening  of  nature's  greatest  storehouse  of 


Established  100. 


Limited 


STOCKS  AND  BONDS 


PHONE  ELGIN  S171 


TORONTO 


In  consequence  a  broad  market  in  mining  shares  is 
developing  and  investors  are  being  offered  so 
many  securities  they  may  readily  be  pardoned  if 
their  sense  of  values  sometimes  becomes  confused. 

To  all  who  are  interested  in  mining  securities  we 
offer  every  facility  for  the  transaction  of  busi¬ 
ness.  Complete  reference  fyles  available.  In¬ 
quiries  invited. 


i  Profits  of  $2,570,205  For  Year  Up  to  Oct.  7  Little  More  Than 
Half  Last  Year’s — Loss  of  522,000  Tons — Might  Have  Been 
Coinnanv’s  Biorgest  Year  —  Rushing  Power  Plant. 


MARKET  DESPATCH,  issued  weekly,  con¬ 
tains  latest  mining  information.  Mailed  free. 


Average  Returns  From  Sale  Sil¬ 
ver  6.5  Cents  Per  Ounce — Will 
Likely  Reach  1,000,000 
Ounces — Development  Work 
on  New  ray  and  Other  Proper¬ 
ties — Reduction  Plant  Busy. 


DIRECT  PRIVATE  WIRES  connecting  our 
11  offices: 

TOItOJtTO  AM)  Min'  YORK 

— Also— • 

rOBAI.T  kIRKLA>D  LAEE  PORCUPIUE* 

.SrDBrRT  .NORTH  BAY  ROt.'llK.s  i  i.ii 

DETROIT  BLEFALO  SYRACUSE 


al.sn  rontm<  t.-.  lor  the  uirbines.  geii- 
rrators,  hik)  Iran.sformei's.  Sti'ol 
tower:-  aiul  other  material  for  Uir 
trr.tif^niis.sion  line  have  a.lso  been  coii- 
traete<l  fo'-  anti  the  survey  of  the 
line  is  aliintsl  complete.  A  .sp'ur 
line  rnniieetiim  the  site  with  the  T. 
a  N.  O.  U.i.l'vay  is  no-.iriiie,  coinplc- 
tlon.  The  plant  is  eoiistruet- 

(fl  altotit  7ti  1--  miles  north  of)  the 
Holliuger  mints.  I  mimdiati!  de- 
vrlopmcnl  co'it emplu’ er  tv.ti  unil.s  of 
12,.70I)  h'ti  se  pow  i'r  .-a  -h  and  will  he 
inerejised  wlien  riemantl  warrants. 

The  eircnlar  deals  thus  with  the 
niestion  of  hti'-atitni  between  the 
eompaiiv  an  i  Northern  Canada 


eireular  letter  tluji  has  been 
sent  out  by  the  direetors  oi  nollin- 
ger  Consolidated  (lolil  .vriinv'.  I.iniit- 
etl,  to  thdr  s|iareh<tliier.s  coiii-iitntes 
the  reply  of  that  company  to  th.sMilt 
entered  by  .N'orUiern  (  aita'bi  Power 
in  an  effort  to  eomnel  the  mine.s  to 
lake  ail  Ilieii  power  from  them,  andj 
as  a  counter  elaiin  aptalnet  a  suit  for^ 
il.'imaKe.s  t)t  tTollinyer  Mine.-  for  $1.-j 
X.'JT.aaS,  U  tmt,'  I.e  implieii  al.-t)fhat; 
stietl  by  •  tmia.teas  .liine.s.  I.imiterl .  tf,,'  rireula.r  is  iiiTm  il  alrtt  to  .lustifyl 
'i'ht'  tiii  i  tior.s,  in  view  of  the  fact  that  |  the  minina  t  e.miair  in  r  inharkini;  on  i 
the  loirpanv  h:id  elmnpeti  the  end  of  a  iilan  to  xeemr  :!■  own  jndependeni 
tiiclr  li.^eiil  year  frofrn  Oeiobei-  ill  to  •  npjdv  of  p'lwei. 

Ue'-tar.her  .'ll.  felt  IT, at  a  lirief  siim- 
n::ity  of  tlie  opei-atlons  woiiltl  he  ap 
pn '.'iii'etl  by  rb.tr.’holders. 

>  ti  tnetime  atalenient  w  as  ineludcd 
!!  ibe  I  e|),')rt  tint  n  sl.'il 0111  eat  of 
o.aek  ei’el.ti  iuiil  li.abilit'ts  diteln.ses 
I  If  fad  that  the  etimi)  any  has  Vie- 
I'.i.y  P  mils  Ilf  .ft.lii.Tl’S ;  K'tiaranteed 
:ii\ e:  I i;i(  nts  of  ^ItOu/bTS ;  ort'  in  iran- 
si:  inliietl  iu,  .JI!,iH)0:  rif<oiints  re- 


J.  G.  BEATY  &  COMPANY 

SJOCKS  &  30ND.S 

6  KING  STREET  WEST  -  -  -  TORONTO 


G.  I).  IT  Turner 


Our  Opinion  of 

Vickers 

Porcupine 


Do  You  Know  the 
Exact  Situation 
at  These  Mines 


J  T«o  AfMoii*  I-ro.Tfdlns. 

Tw't  ,ireeet*tt mg s  i*re  pending,  thi* 
fiisi.  an  iHtmii  breiigh'  by  'he  ttol- 
-  iiiigfi'  ''ontputiy  ag.'iinst  Nttrlhi-i-n 
1  Caiia'Iu  P'luer.  I.iinitt'.l,  f  'l-  danrige.-t 
r'dae  tt.  tbf  fnil'iif  "f  'I'f  Power  Com- 
I  pHtiv  li.  siipply  peW"  f  dm  ing  the  sea- 
'Uim  of  l'tt'ii-;i,  III  wbieb  .jiidginent  di  — 
l  missing  tlie  ai-tieti  witn  ee.-t.s  wa.-  de- 
f!llvar<-d  .■II  lb'-  l"tb  I'ebmary.  t'i22. 
il'ieni  Ibis  bidgnieitl  an  appeal  was 

•  '  tabeii  to  the  ,\pp‘-lla|e  division  of  th- 
r  i  .-^ij prelim  ly.iirl  "f  iiniarb.  which  re- 
.1. suited  in  a  iuilHinent  in  favor  of  the 
0  llollmgei  |•ompan^■  d.'liverrd  on  2-lth 
’  i  .-Sept,  mber.  lO.et.  nll"W  .ng  llie  appeal 

and  awiirdlng  iiamir,i--  against  the 
Powi  I  |■'llnpal)v  whieli  will  be  in"- 
C-esjud  bv  Ibe  .Ua.slei  "f  tlie  .Sniirenie 
.  ii'oni  t  at  Tnremto.  I'i oru  this  .ludg- 
ineiit  the  Power  Pompaiiy  ha.s  appeal- 
'  rd  I"  the  Privy  I'oun'-il  in  Vbigland. 

'  lloKtiil  ti«  Tiike  Ml  Power  f 

'•  'I'lie  sc'.'on'd  pror.-eiting  Is  a  suit 

lirmigbi  bv  llie  Pow'fT  Company 
■  .Igainst  tlie  Ilnlllnger  i:,.nipany  for 
'  .-ri'irie  pel  f,,|  inaii'-e  i.f  i  (.r  10  i  n  li  g  fee  - 
'  nl•■■ll..  iiticbr  wlmb  the  Power  I'oni- 
.  Ipai,'  I'll. Lend..  Ilial  tlm  llollmgei, 
,  I ’•.inpam*  l.s  l.oimil  to  take  nit  its. 
'  p  I'I  eu iii  I  ■  nil  nt.s  from  the  power 

1  i  I '■  .'110:1  MN'.  Tbps  .-econd  aetion  whieh 

•  Wii  ’  I.eguo  pending  ttie  ftnttinger  i 
.  1  r'.iinp,i;i\ 's  aiipeMl  in  tin.  damage  ai:-  , 

i.,.n.  was  til'd  in  Mareli  last,  but 
'  lodamen!.  •ahiih  ha.s  lo'en  awaiting 
I,  t  to  d.  '-i-  lon  ef  I  b..  anni  nl  in  the  dain- 
.  age  a.  i...ri.  has  mil  yet  heen  delivered.  , 
Tie  'lanoige.s  i  laitiod  I'riiiM  the  Pow- 

■  e|  I',  mpan--  in  the  dum.age  oetion 
':aie...unt  to  ttl.v  :!  ..a.iS.Tti.  hut  these  will 
[  t:n.il',\  h»  .leterniiued  hy  the  Master 
,  |r.r  »li>  .siiivo  eine  I.'OUII  at  T'lrontn 

' '  Pi . ding  will  also  he  instituted  t.>  i 

■  leeoiee  the  dnniage.a  .Olffel'ed  h\'  the 
.■roiniianj  liy  nason  of  the  Pow-er  I 

I|'■om|^:n^■  failure  to  supply  power 
cliinng  th.'  inueh  more-  serimis  .short- ^ 
ag"  of  1022  and  t!l22-22.  wlib.h  eon- i 
liuued  fOP  ’Id.',  days  in  all.  as  against' 
It’i;  days  during  l!<2b-2l.  to  whb'h  rc- 
fereaie  hat  atreadv  V.eeii  mad' 
i  Only  r.lnilleil  Anioniil.  \iiyT»ny 
'  The  judgnieul  .11  the  damage  action; 

)  tia."  no  direct  brai  ing  on  th.  suit  for  ^ 
.spe.-itie  perfornmnee  as  the  i-ourt  has! 
i  mioie  n.i  I'inding  on  the  duration  of 
ilh*  coni  I  acts  in  iim  stion  in  the  darn- 
!  age  iiciion,  limiting  itsi?lf  to  th'  bnn 
:  point  nani'b.  that  iln  Power  f'om- 
I  Piitn  ii.-i'.’ing  div.  I  led  power  w-hii-b  it, 
h-id  agre' il  to  sell  to  the  llollinger! 
b'ornpanN  .ommltled  a  lireach  of  con-; 

I  tract  f’U  w  hii  ti  it  i.s  ainsw  eralile  in  ■ 
iiliim.og'S.  Aii.'irl  from  the  mant-  other! 

I  points  involved  in  the  .sp'rific  per- j 
;  foriaanci-  a.-tion  it  ’s  tioi  at  nil  likely 
;  that  the  I'tmrt,  n*  th'  lustam.'  of  a! 


Prminee  b  Roeeivinsr  t.riitifj  iiig 

riihlittTy  Dier  'lining  DoTeltiji. 
nieiif  —  'Iiieli  \tfeiitioii 
Iniliuii  'lines. 

Var.icuiiver.  B.K".— -tfroa/t.  i-'iatJ-sfae- 
lion  1.K  e.ypressed  in  ulfiei.il  e.in  lt.s 
here  rfvrr  the  ptiMii'ily  which  [irit- 
ish  ('o)uinbi.a  is  rereieiiis  in  eonncc- 
iton  with  the  rieli  ininera!  ii  sources 
0?  the  Province.  it  ha  hern  par-' 
ticularly  gratifying  to  the  Dep.ui-j 
rnent  of  Mines  to  .sec  ihi'ir  effort:-;  to 
a.s.sist  rievolopmertt  mer-tJng  with 
:  ii(’h  favorable  results,  partieultirly 
with  refereuce  U>  the  Portlanfl  (■:iii:tl 
ili.strirt,  where  r.'eli  rleposit:-  of  eoh) 
.mil  silver  were  eonfiritnUy  lii  liiMjii. 
to  occur  long  before  their  existenei 
was  actually  [iro-von.  'yttiT  inan> 
ye;ira  of  patient  waiting  the  nei-e.s- 
.sary  developments  is  taking  plaii 
and  the  rc.“iills  are  fully  up  to  tin 
ino.M  san.giiine  expe.eiai.ioiis  to  Ihe 
Domininii  ain)  rrovineia]  geolng:;l,i. 
who  have  made  exhau-stive.  oxiiinin 
alions  of  the  liistriet  in  fitiestion. 

'Vhile  nrlti.sli  .and  .'Vnierli.an  etipi- 
lalif-ts  hii-ve  eviueed  a  lively  intere.si 
in  Tht.s  district  of  late,  no  feature  of 
the  development  has  given  more  s.ti- 
isfaction  to  the  liepai  Intent  of  Miiie. 
iban  to  sec  Canadians  sh.iiiiLg  ptorn- 
inently  in  the,  opening  tip  of  tuoper- 
tie.s  in  thi'  neigh horhoiKl  of  the  Pro- 1 
M.cr  .Mines,  tlie  richness  of  whieltj 
dill  so  nitnli  lo  tiitr.ari  atieniion  to 
Jiritish  Columbia, 

The  listing:  of  the  sluires  of  liidiait 
.'lines  on  the  Montreal  tmd  Toronto 
markets  aron.sed  minh  imereti  here 
and  the  market  is  attracting  a  good 
(leal  of  at'tenlion.  as  tliere  air  many 
shareholders  of  this  company  scat¬ 
tered  throiighont  the  province.  It 
Is  hoped  that  other  Canaduin  group: 
ot  capitakst.s  will  he.  encouraged  b> 
the  success  of  iliose  already  inlet - 
ested  in  and  continue  to  look  forjiro- 
fitablc  mines. 

t.lttlc  iloiihl  is  entertained  from  the 
re.sults  of  the.  dev eloitment  work  so 
tar  carried  out  tliat  the  Iiiiiiiiii  i.-  a^ 
big  mine  In  the  niakiii,g  and  some! 
mining  engiiiecr.s  go  so  far  ;is  to  pre-; 
diet  that  it  may  in  time  rival  <'venj 
Ihe  rdehes  of  the  tamoiis  Premier. 


is  that  the  stock  is  qitot-  ' 
ed  very  considerably  | 
Vaelow  its  intrinsic  value,  j 

In  view-  of  the  excellent  j 
conditions  ;ii  the  mine  and  j 
the  technical  position  of  ; 
the  stock  we  hclicvo  very  li 
little  effort  to  be  ucees- 
sary  fo  put  prices  up  to  j 
their  real  levels.  I 

AVe  recommend  the  im-  j 
mediate  purchase  of  \  iek-  j; 
CIS  for  quick  profits. 


f  lirrcYit  phjP'IrHl  <’onrtltinTm 
fiHfJ  outlook  nt  tho  iiifiieis  ha  to 
iiti  toiportnnt  on  tlio 

prol>al»le  fiiturr  of  Nto«'ks  mar* 
kctwlwp. 

The  Intest  nOMs  of  Importance 
from 

Hollinger 

Dome 

McIntyre 

Mining  i^orp. 

Nipissing 

Teck-Hughes 

Vipond 

West  Dome  Lk. 

ts  r'A'ordeil  in  tlie  nrw  of 

e.lb-ioii''  Portnlghtl%'  .Mining 
llrvlew. 

T,,  thoR'  who  nrn  now  holillng 
sto'k.s.  or  till,"  who  iirr  think¬ 
ing  of  rntrrlug  the  market, 
this  aeeiiriite  nii<I  vp-to-<late 
Information  will  prose  very 
salUHlilc  In  nutlciputlng  mar¬ 
ket  mosenienl'. 

We  have  n  free  ropy  of  the 
new  Itevirf,  for  joii.  Phone 
■isi  ot  Main  SSP.j,  or  write  to 


i  'iball  Dperatiiig  to  i  apai-ll.v. 

'I'he  t'oniagas  Mines,  iP  t'cl'aH, 
ht'.xe  lieen  operated  to  i  -.p  u  iiy,  inin- 
i’l::  anil  d'velopIti.L  kmivn  vein.- t'.vn 
iringets  and  ore  hodi"t.  The  eon- 
■epti' :'ing  mil!  treat'd  I jT.Tl.'l.ii  to:i:' 
et  ore  with  .'  It  r'Mraeiio".  of  ■';:’.,‘jti  per 
■'■nt.  uf  'ilver.  a  ■  a".:i  ttsi  IK!,SL’;t.:! 
tons  of  an  extraeti'ui  ,,r  Sl.uil  per 
(cnt.  for  tile  rorrespoitding  |ii  r:n<l  ol 
■  it)-'.’.  frudiietion  eo:-jl:.  .it  is  :Ualed, 
(o:rt;fired  fa'.oraldj  wit'.-  tbose  otihe 
jireeeti  ng  ye;i|-,  .'\vrraee  jiriei'  of  re. 
turn.s  from  .-ale  of  silver  is  cstimat 
ed  at  b'.  rents  per  oiiiKe  a-  enmpar- 
ed  willi  To  oti  eejii..  in  Ihe  pf'vioil.s 
jeu.  I'ii'-  diri'etors  expeel  the  oh 
jee|j\e  r,\  1,unii,puii  uunees  for  the  IJ 
lUOIlIJi:  will  he  t'ea.t  hesl. 

^i.‘!(bl.0(Mt  all  l•e^el.'•p^l('|)t. 

,\  revii  -vv  of  work  done  on  the.  la-; 
rinn.-;  pretierlit'  ;  liov.s  .•■itpro.xitnate- 
Iv  .ftaa.iifiu  to  h!i\e  heen  :  pent  in  de- , 
velopment.  I 

Dtiring  the  lear  ill  ifting  tiuli  feet  j 
at  the  p'mi'nrit  !(-.  el  .•iiid  upraising! 
to  eotmer  t  Ibis  bivel  with  a  new  I 
tltree-eoinpai  Intent  i  hult  la  inp  s.'ink 
from  the  siji-iaie,  w.e  done  on  New-, 
ray.  Sinking  of  ti,  ;■  ;-liait  to  a  defhlt 
of  t.Ofiil  feet  iiti'l  the  ea.rryttig  oil 
rxplor.nlion  work  will  he  ronlinited.  , 

The  repuri  esiimalril  the  amount  I 
::pent  lo  date  on  thi'-  jtiopcTiy  a'  . 

,t|l7,biin.  I 

"ork  on  the  lie, aver  was  liege.n  on  1 
lan'tiip.v  I  Till.  Ibjf.,  and  is  si  H  !»■- 
itig  carried  on.  The  eonerni  r.i'iu  t 
Iteing  niuiio  for  liie  i,i,l|  h;t^  heen  working  ei'titinuously  l ' 
he  new  l.ntiip  ion  since  .Ittly  I7lh.  lull  no  profit.;  h.'\e 
er  Miitr,  wlii'h  will  tieen  rieiaved  fiom  oiiet  jil  ien'-.  .\boiil  j 
o  llie  prodiletion  of  $116, Out)  has  hren  e.vpoiidr,!  on  ll'.i-i' 
riiti  new  P'laul  williver.  Iln.dgei  ;i!id  Prinee  I>a\i.  luaip- ^ 
the  e\i, sting  I’rem-  ertle?. 

iue.s  workings  ;it  a'  Bate  I  p  Itmi.iii  Dplbips. 

’St  below  the  pres-  The  Coiiiagns  Ri'iltic  tioti  I'oni- 

I  patty's  plant  at  ThoioKl.  ha'  been  ' 
ill  ti"  fed  by  a  new- 1  opera  tod  coniinu'Mb.ly  .since  I’el.r::- 
icl  about  ‘’.-Jtitl  fertiary  2hLli  last,  under  an  agreeincii!  |  furrmi. 
w  in  moi'e  than  1,-jwith  the  foniagas  Ai;..iT  A:  Hedtie- 
li  will  taptheniiiln  tion  I'o..  iaiiiited,  .and  the  liUcto'' 
t  below  the  tires'ent  Hleaehing  thi-.  Cooipanv  :\ii,l  .Niag.ii'.t 
if  tin;  mine.  j  Alkali  Ciiiupany  of  Ni:ig:ir.i  I'alls. 

the  antlioi  ity  of  a  j  Aow  \ork.  Very  tmimi'tanl  im- 
of  the  ITi  micr  that .  ],rovc;neiils  in  iirocesses  have  heen 
now  heen  demon- !  made  and  results  of  ope  rat  ion;;  are 
rmtprehensive.  di.'i-.  enennraeing. 
ipaign.  which  ex-i  options,  which  had  been  laK' 
la;1  ye;tr  to  ket  p  properUe?  in  Uou,vii  and  Koi 
inin,g  lor  .-a  en  districts  have  not  been  excrei.s 
the  n'.sults  of  oxaininaiions  d 
furthor  expcndituic 


F.  G.  OKE  &  CO 


.Members  Stoiidnnl  Murk 
I’^x^'honprr 

31  KING  ST.  E  VSI. 
TORONTO. 

Tcl'phouet  Vlnln  (1 10-1. 


GOLD  and  SILVER 
STOCKS 

BOAGIIT  Stll.II  qiOTT:i) 

LORSCH  &  CO. 

l‘>taliIlnhod  1898 
mi:m  hl:hs 

btundard  8torli  mid  MintuK 

IPhone  Main  7117-8. 
kIdk  w.  To^o^'^o, 

<  A  >  VU 


Homer  L.  Gibson 

AND  rO'IFVNA 
Bank  of  Hamilton  Bldg. 
TORONTO 


Government  is  roosideririg  the  ;id- 
h-isahllity  of  changing  its  mining 
I  laws,  partlcuharly  with  reference  to 
tho  size  of  the  rlaim.-.  I'ndcr  the 
prf.seTlI  Qtioriei  law.  prosiie'tors  ran 
stake  claims  eoutain'ng  200  acres,  and 
hy  the  use  ot  a  number  of  llecn.'^^.^ 
jean  stake  practically  as  many  ckaims 
as  they  de.slre.  'Vh'le  it  is  advis¬ 
able  to  'nave  a  mining  area  of  tpprox- 
'tnatrly  200  axres,  the  great  size  of 
the  holding.s  in  the  Rouyn  section 
has  been  a  disadvantage  in  the  de¬ 
velopment  of  the  district,  t'oiiipan- 
ies  taking  ojttions  were  given  a  uiiieh 
greater  acreage  than  they  l  ould  pi'O- 
perly  develoit.  except  at  proh’bit  vc 
expense  and  as  a  ronsequence  very 
few  companies  have  taken  up  tho 
whole  of  their  ground.  If  the  hold-  ' 
ing.“  had  hemi  in  smaller  hlock.s  there 
is  little  doubt  that  more  prospectln:; 
work  vvoulil  have  lieen  done,  and 
possibly  more  discoveries  made. 


NEW  1,000  TON  MILL 
FOR  PREMIER  MINE 


NfhertisOT  (le.slrc*;  fo 
nrranin*  willi  lirotiei- 
with  very  best  clien¬ 
tele  only  fo  iiiiiiillc  a 
liona  fide  develop, 
iiieiil  issue  - property 
sifiiuietl  iu  Kirkland 
f. like  — full}  paid  lor 

nioiie}  for  devtdop- 
nienf,  only.  ref|nire<l 
—  iiiiiefv  per  e»'uf.  of 
stuall  oiitsfaiidiiiu  is¬ 
sue  pook*il  for  one 
year— iiiiisf  he  prepar¬ 
ed  (o  pay  fair  prii-e 
for  this  issue  —  no 
cafeh-pcuiiy  nipfltods 
will  he  coiislilered 
tnnnagemeiif  praetieal 
and  e.fi'ieieuf. 


B,4L.\.M  i;  .sukkt  I'on  tmo  i>i;iiion«. 
♦  ssm  s 

CnDltGil—  lf>; 

r’ropr'rty.  Plntit.  J nvrc'tmcpt.**  m  tjth‘’'r 
<  ric . ^.2 


<-00n  REPORT  BRITISH 

M  ATAf  HIAVAN. 
(I'roni  the  Toronto  Biinuni  of  The 
Ftiinneial  Times,) 

Toronto. — AVord  ha.s  been  receiv¬ 
ed  that  the  riiamonil  drillers  opoi;tl- 
ing  on  the  Hrilish  Mata,cliew.an  liave 
encountered  bi.g’lily  ininer;ili:',cd  ore 
iit  the  22o  ftet  level,  wliicrh  is  ideii- 
lical  witli  the  oic  bodies  on  tlio  .Ma- 
tachowan  I'liitadian  adjoining.  8ur- 
face  xaliie..;  have  run  as  high  as 
.$1S.6.').  "  ork  on  this  properly  is  iu 

charge  of  ,1.  Tn  vaille  Williams,  for- 
tiiirly  of  .lohjtiinesbui'g  t'onsoliilated. 
lingli.s'h  eajiital  i.s  chiefly  interested 
io  this  iMOpcrty. 


RECOVERY  OF  $1,300,000 
ARGONAUT  IN  OCTOBER 


"rife  Rtex  7‘.t.  folualf.  Oof 


<  Hitll.-il  Slock — Aiithnrlz'd  . 

In  Ti 'astii  y 


^2r,,oon.fifiii 

ii'io.nno 


Dane.  Ont.  —  The  Argonaut  pm-j 
I  duced  $23, ."Oh  gold  in  18  days  opera-, 
tion  during  the  month  of  Oct-iber.  j 
I  .\n  average  of  1U2  tons  was  tieati'd  | 
I  on  eax'h  operating  ilay  for  a  recovery  | 
'  of  .$1.300,ti00.  ; 

j  Mill  heads  were  kept  dnw  n  by  | 
'  diluting  the  ore  from  the  mine  with 
I  ore  taken  from  the  old  dump,  which 
was  of  the  low  grade  charactt  i'. 

The  breaking  of  a  jaw  in  the 
primary  crusher  in  the  early  jiarl  of 
the  month  caused  ten  days  Intorrup- 
linn.  The  treatment  of  ore  will  I)' 
■straight  cyanide  work  from  now  on. 

At  the  company's  hea<!  office  in  ! 
Montreal  it  -was  stated  that  in  a  few  j 
days  a  statement  will  be  forwarrie  l  I 
lo  shareholders  giving  them  full  de¬ 
tails  of  the  company’s  operations  • 
from,  the  commeneeraent  of  mining  ! 
operations  last  summer  up  to  the  end  i 
of  October.  This  will  inehide  such  1 
details  as  the  amount  of  ore  haiidleil,  ^ 
assays,  and  the  amount  of  gold  ex- 
thracted. 


warrant 
ihe.'^r  properties. 


Gold  ill 

Makii^  MilKanslg^ 

Keep  posted  on  Worid's 

Greatest  Gold  Boom 


t'urroiil— 

.'I'coimts  payable,  wage.''.  r'sei'\' 
PHVHhIe  1111(1  suspense,  aecuiitil 
Surplus — Halance  from  previous  year 
ricfit.s  from  January  Isl  to  O'jtciber 

Total  . 

lass  Dividends  Paid . 

Donations . 


TECK-HUGHES  HAD  , 

SURPLUS  OF  $530,279  DIFFICULT  TO  REACH 


I:D.  (  I.M  RAE  SHAFT  ON 

roiu  Ui'INE-D.iVlDSON. 

South  I’orcupiiu'. — Rapid  progres.s 
is  being  made  in  sinking'  the  liig 
I'cntral  shaft  on  the  Porcupiiu -Da¬ 
vidson  ;ind  a  dcpMi  of  over  200  feet 
ha.s  lieen  reached.  .\n  aiuindant  mip- 
p'y  of  power  from  the  Great  Noiih- 
ci  n  Pow  er  Company  at  Indian  I  'hutes 
is  a  favorable  factor  in  the  constrnc- 
1  on  of  the  bigge.“t  shaft  of  the  kind 
in  .Northein  Ontario  -wilh  the  excep¬ 
tion  of  the.  International  -Nickel  Com- 
I'.iny  at  .Sudhui'.' . 


.'i.ll'x.nni) 


Kirkland  l,akr.  -Annual  report  of 
'I'cck  Hughes  Gold  .Mini'  is  the  best 
iu  the  bistoiy  of  the  eompauy.  In- 
eome  amomiti'il  lo  $Hfi8.::7il  ;ind  net 
surplus  wa:  s;',:jo,2'7!).  Balance  sheet 
sliuw.s  a  .siinilus  of  $:h)3.tri7.  after  al¬ 
lowing  fur  full  ii'lirement  of  bond.s 
in  .laiiiriry  next.  Or»',  reseiwesi  are 
now  estimated  at  .$2,.'i3:!.KS6.  made  up 
of  on  coiitaiiiing  over  .$20  a  ton. 


Balance 


Get  your  Free  copies  of  Dominion 
Mining  Review  (15c.  per  copy,'. 
Current  issues  contain ; 

How  to  Anatyoe  Mining  StocKs 
History  of  Famous  Minos 
Mining  Olvldends  for  50  yesrs 
Review  of  Minos  and  Msrksts 
Rssders  Q uestlons  and  Answers 
Mspa,  Reports,  Comments,  ato. 

Send  your  name  and  addre,*;  tn-day. 
Then  r'ceive  6  illiiatrated  "pie,  of 
DOMINION  MINING  REVIEW. 
No  ob!:gsti'n  of  any  kind.  Offer  Umaed. 
Wnte  at  once. 


I'igure."!  for  1922  allowed  foi  depr. 


tax': 


are  not  com  par 


Northwestern  Quebec 


Ten  PROGHKSS  ON  NORANDA.  -  Be- ;  there  were  a 
•  ial  lions  from  the  Rouyn  Distric.r  of ;  breakdowns. 
Ilu’  North  western  Qiiebi-c  indicate  that 
lop  the  Noranda  f.nd  l.s  of  very  sub- 
ids.  .taniial  promise.  Recent  work  Ita.*- 
lies  proven  a  surface  are.T  of  Ihh  feet 
wii’e  tor  a  length  of  300  feet,  with  a 
fill  flier  indicated  length  of  .ipprox- 
inntely  too  feet.  Tho  average  as- 
KF.  v.ilue  for  tlii.s  area  is  u!til''i';.tood 
‘.In  hr  over  $.5.00,  while  sections  on 
nt'^nMi  ii  side  run  much  highoi'.  .■\  .Mi.i.f' 
f*n  has  hrt-n  started  and  is  down  apinox- 
'tOjiinntely  2.‘)  fe-cl.  .\  .‘•mall  mining 
hiu.  ]>lam  i;.  being  installed  and  the  .shaf' 
eel.  will  he  eontlniicd  to  tibo’jt  loO  feet, 
ur-lat  which  point  lateral  (I'velopnient 
u'i-'wili  he  undertaken.  Diii'In.g  this  win- 
ime.t,  !-  ii  is  proposer!  to  dbinionc-cnil 
ate  the  property.  On  th(.''  Horne  group 
the!  which  is  also  under  option  to  the 
'■ft ,  .Noranda  Company.  Ill''  fifi''  dia- 
'mund-dr'll  hole  gave  abon'..  7  per 
'em.  copper  and  about  $oU'l  in  gold 
leross  a  widtHi  of  lOU  feei.  Later 
tolls  did  not  suhstanGale  these  rr- 
iilts.  and  now-  it  is  proposed  lo  drill 
1  mimbcr  of  vertical  holes. 

r.in'TKR  TR.VN'SPORTATION.  -'c 
I'ransporUtion  into  Rouyn  during 
he  coming  w-inter  'vill  be  improved. 


Right  from  the  Mines 


DGI.TINI0N  MIXING  REVIEW 
136  St.  Jamt>A  St.  Montrefii  Canada 


Lalesl  Nc'yfe  itl’  Norlhcru  -Mimi 
Dcvelopniciil.  Pahlisht'd  Avockly. 
I  nr.  MiMM,  ,xrTH(inii  Y. 


THE  NORTHERN  MINER 

(JOJiALT,  OM  . 


a  A  car  in  (.anada. 


$lb..30  a  ycai  in  iTiilcil  Stair' 


are  within  500  yards  of  the  famous  Premier  Mines,  B.C.,  which  have  paid  in 
two  years  over  Four  Million  Four  Hundred  ‘Hiousand  Dollars.  Indian  Mines’ 
Engineer  endorses  the  statement  that  they  are  "a  direct  ei'ttension  of  the  Premier.’’ 
Development  shows  ore  reserves  already  indicated  of  over  2*4  millions.  The 
shares  look  like  advancing  in  the  near  future. 

Stock  traded  in  on  Toronto  and  Montreal  Exchanges. 

Send  for  Circular  to  any  of  the  following  members  of  the  Toronto  Stock  Exchange: 


Western  Oil  Shale  Corporation 

Shale  Oil  Products 


TOrGH-D.thES-ni  RNSIDK  FIND. 

Fvlrkland  f.ake. —  Cvos.s-eutting  ;il 
the  SOO  foot  level  is  reported  to  have 
re.sulttd  in  another  rich  strike  on  the 
Tough-Oaks-Burnside  Mine.  The  dis¬ 
covery.  it  is  thoiighl.  may  turn  out  to 
he  the  most  important  this  year,  iu 
the  Kirkland  l-akc  area  partly  from 
tlie  high  gold  values,  and  partly  ow¬ 
ing  to  the  find  lieing  in  virgin 
ground. 


Oil  rules  the  World.  We  are  making  oil 
to  order  from  shales.  Visit  our  dem¬ 
onstration  Plant  at  1688  Papineau  Ave¬ 
nue,  open  every  day  from  3  to  9  p.m. 


JOHN  STARK  &  CO., 

Royal  Bank  Bldg.,  Toronto. 

A.  P.  BURRITT  &  CO., 

12  Jordan  St.,  Toronto. 

EDWARD  CRONYN  &  CO 


MARA  &  McCarthy, 

297  Bay  St.,  Toronto. 

LY'ON  &  PLUMMER, 

21  Melinda  St.,  Toronto. 
Cronyn  Bldg.,  219  Bay  St.,  Toronto. 


LOST  IfLOOlMUHi  IN'  KOYAI.TII  S. 

Victoria.— Hon.  \Vm.  Sloan,  .Minis¬ 
ter  of  .Minos,  stated  that  a  million 
dollars  in  royalty  hail  been  lo'=i  to 
Ihe  province  in  the  last  ten  years  I'y 
the  decreased  produilion  ci'  c,ial 
through  fuel  oil  competition , 


PRUDENTIAL  SECURITIES  CORP’N 


Suite  301-302 


Phone  Main  2849 


THE  FINANCIAL  TIMES,  MoNIRLaL.  NOVEMBER  10,  1023, 


DIVIDEND  NOTICES,  ETC. 


Toronto  Stock; 


PLAYERS 

i|-  NAVY  CUT 

a  RWcicAnmEs 


BANK  OF  MONTREAL 


Abitihi  I’ 

Do.,  pref 
Am.  S,  H  e. 

Do.,  pref 
Atl.  Sug..  c 
Bareolona 
Bell  Tel. 

Bird,  pref 
Bri^  T  L  P 
Brompton 
B.  Kif»h  ,  . 

E.  Kmp,  S  . 
Do,.  Ist  pref 
Do  .  2nd  pref 
Burt  V  c 
r  Bread 
Do.,  prof 


Friday  |  Saturday 


Monday  j  Tuesday  |  Wednesday  j  Thursday 


\J  OTICE  is  hereby  eiven  that  a 
DIVIDEND  of  THREE  iier  eent 
ipon  the  paid-up  Capital  Stock  of 
his  Institution,  has  been  declared 
or  the  current  quarter.  A  IJONl'S 
if  TWO  per  cent,  has  alsp  been  de¬ 
clared  for  the  year  ending  3ist 
Ictober,  1923.  both  payable  on  and 
itter  SATURDAY,  the  FIRST  DAY 
JF  DECEMRER  next,  to  sharehcl.-}- 
■rs  Of  record  of  31st  October,  1923. 

The  Annual  General  Meeting  of  the 
iharehoiders  will  be  held  at  the 
lanklng  House  of  the  Institution  on 
THIRD  DAY  OF 


Low  lAskei 


Abitibi  P.  &  P.  Co 
Asbestos  Corporation  .  . 

Do.,  pref .  . 

Atlantic  Sugar . 

Bell  Telephone  . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  E.  Steel . 

^Do.,  1st  pref  . 

’ Do..  2n(l  pref . 

Can.  Car  &  Foundry 
Do.,  pref  '  .  .  . 

Canada  Cement  Co 

Do.,  pref . 

Can.  Gen.  Electric 
Can.  Steamship  Lines  . 
Do.,  pref . 

C.  C.  Cotton,  pref . 

Con.  Mining  &  Smelting. 
Detroit  United  Ry. 
Dominion  Bridge 
Dominion  Canners  .  . 

Dom.  Coal,  pref  . 

Dominion  Glass,  com  .  . 

Do.,  pref  . 

Dom.  Steel  Corp.,  pref  . 

Dominion  Textile  . 

Goodyear,  pref . 

Hillcrest  Collieries,  pref 

Howard  Smith  . 

Do.,  pref  . 

Illinois  Traction  . 

Do.,  pref  . 

Lake  of  the  Woods  Millin 
Laurentide 

Lyall  Construction  Co 

Mackay  . 

Do.,  pref  . 

Montreal  Power  Cons 

Mont.  Tramways . 

Nat.  Breweries . 

Do.,  pref 

Ottawa  L.  H.  &  P.  Co. 
Price  Bros 

Quebec  Power . 

Shawinigan  . 

Sherwin  Williams,  pref 

Spanish  River  . 

Do.,  pref . 

Steel  of  Canada . ; . 

Do.,  pref  . 

St.  Lawrence  Flour . 

St.  Maurice  Paper . 

Twin  City  . 

V  abasso  Cotton . 

Wayagamack  . . 

U  innipeg  Rly  . . 

Do..  Pref . 

*E.\.  Dividend. 


dONDAY, 

JECEMBER  next. 

I  The  Chair  to  be  taken  at  .Noon. 

By  order  of  the  Board. 
'REDERICK  WILLIAMS-TAYLOR, 
General  Manager, 
.lontreal,  26tb  October,  1923. 


\  10  for  I 8^ 

\:zo  ■’ 

\  and  in  tins  dt 

SO  and  100 


■  ('an  Salt , 

j  ('.  Dairy . 

Do.,  pref. 

!  ('oniagaa 
;  ('on  Smol . 
j  ('ona.  Gas  .  . 

Davies  \ . 

i>et.  Unit  .  .  .  . 
Dom.  ('an 
‘  Do  .  pref 
Dom.  (  «>al 
D.  Iron.,  p  .  . 

!  D.  Had.,  p  .  .  . 

I  I).  Sll..  (' . 

j  Dom.  Tel . 

Duluth  S 

I  Kw*  T  p . 

I  Fi.rd  M  (' 

Goodyear,  pref 
,  III  Tr..  pref  .  . 
King  E  H . 

of  W..  c  .  . 

,  I.«uren  . 

!  Mackay 

1)0  .  pref  .  . , 

Maple  L  . 

I  )o  .  pref  .  . , 

Mex  B  Pp _ 

N  S.  St«*el ,  .  .  . 

'  Ba  Burt,  e  .  ,  . 
Do.,  prof .  .  . . 
Penmanp 

I  )o  .  pref .  .  . 
Ft  Hp.  S 
Do  .  pref.  .  . . 
Pi .  Uico.,  e  .  .  . 

Do  .  pref .  .  .  . 
Prov  .  p .  . 

Uogors.  o 

Do  .  pref  .  . . 
Hus  M  (' 

Do  ,  pref  . 

S  Ma,<  p  ... 
Shrd.  Wh  .  .  .  . 
Span  Riv 
Do  .  pref  ,  . . 
Steel  of  ( ’ 

I  )o  .  prof 
Str  * 'oal  .  .  . 
Tooke  B 
Do  .  prof 
Tor  Rail 

Tr  (’  U  p _ 

Tuokott 

Do  .  prof  , . . 
Twin  (‘ity 
1  )o..  prof 
W  Can  y 
Win  Uy  .  . . 
Do  .  pref .  . . . 
Banks: 

('ommerop  .  ,  . 
I  >omlnton  .  .  . 

Hamilton . 

Imperial  .  .  .  . 

Molaona  . 

Montreal  . 

N»  va  Sco  .... 
Ro>a)  .... 
Standard 
Toronto 
Union 

1/oaii.  Trust 

('an  Und  . 


More  sold  ^ 
tharx  all  other  brands 
combined 


Bcautifulht  Cool  and 
Sweet  Smokings 


By  order  of  the  Board 


C.  E  NEILL. 

General  .Manager. 
October  16,  1923. 


ifonf  real 


Dividends  Declared. 


stork  H 

l.illflti-  SafrI.v  Ka7.or 
Stork  .  •  • 

Penmans,  com  .  q  - 

Dotrtnt  Cnitod  Ry  .  com. 


Cnn  ('otivertera,  <|  1 

<  '»‘dar  Kapids.  q  '4  ‘ 

M  U  H  A  V  .  ('o  .  q.  2 
Mtiiit  Power  <'onsl.«i  \ 
KnniiniHtitpjia  Pow  .  <j..  .2 
!lo>  al  Bank  of  ('an  .  3 

Do  ,  bonus  .2 

I'nion  BU  of  t'an  ,  l 

Bankers  Kinanoo  Corp.. 


Bank  of  T 


lend  of  Three  per  cent,  upon  the 
,>aid-ui»  capital  stock  of  this  Bank 
las  been  declared  fog  the  quarter 
nding  30tli  .\o<vember.  1923,  together 
vith  a  bonus  of  one  per  cent.,  pay- 
iible  at  the  Bank  and  its  Branches, 
tn  and  after  Saturday,  l.st  Deccra- 
>er  ne.vl.  The  transfer  books  of  the 
lank  will  be  closed  from  the  I6!h 
November  to  30th  November  next. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  W'hite  &  Co. 


(Furnlaned  by  .Shearion-Hsminlll  «  Co.) 

Nov  2.  1  !>!;  I  Nor 
( '  lose  ( ' 


.Mbcria  Paclflc  Grain  1%  Pref  . 

Do..  Common . 

!  Anglin  Norcrow 
.Argfinaut  Gold 

Hciding  ('ortioelli  7‘i‘r  Pref  . .  . . 
Dti  .  Common 

Brandran-Henderaon  Pref 
Do  .  C'ommon 
j  British  .\merican  Oil  ('o..  Utd 
}  C'anadian  Car  Si  Foundry  Notes 
■  Cook-xville  Shale  Prick 
('anndian  Woatinghouar  8''c  (  om- 
mon 

('ockshull  Plow  "C  r  I'ref  38^/) 
in  arrears  Pay  4'  , 

('osgrave  Brewf-riee  xd  I'o'*. 

I  Dom  I*<*wer  A*  Tran^  7'  ,  Pref  . 
D<»  ('ommon 

,  Dryden  Paper . 

Kaatern  Engineering 
Fronienac  Breweries 
Famous  Piayera  8'^r  Pref  80' c 
I  (’ommon 

Do  (‘ommon 

(funna  l.td  7%  Pref  in 

arrears 

HoDinger  ('onaolidated  Gold 
Mine^  13'- 

,  International  Milling  Prof 
Imperial  Oil  P2'  r 
Imporia!  Toi*a(co  ('ana<ia 
I  (  ommon 
'  Industrial  Alcohol 
:  Interprovincial  Clay  Productn 
}  Ltd  .  Prof 

Laurentide  Powei  o'", 
j  LofW^  Theatres  Metro  T'V  Pref 
in  arrears 
Do  Common 

.  Loew.s  Theatres  'lontreal  7‘ o 
Pref.  o'i '  i  in  arrears 
Do.  Common 

'  liOewa  Theatres  Toronto  7''i« 
j  Pref  8*4  * ;  m  arrears 
I  1)0  .  (‘ommon 
;  lyoews  Theatres  Ottawa  7'*.  Pref 
'  1 6*4 '  f  in  arrears 

Do  .  Common 

I,»oews  Theat-es  l^ndon.  Pref 
Manitoba  Power  Com 
’  Marconi  of  Canada 
Mtl  City  A  District  Bank  in'"! 
National  Brick  Pref 
Do  .  Common  . 

National  Steel  (  ar 
North  American  Pulp 
Nova  Scotia  Steel  6' J  Delia 
Uiordon  8' <  Preferred  iNew> 
in  arreara 

Do  .  Common  iNew 
Roht  Simpafin  6' ;  Pref 
Saguenay  Pulp  &  Power  ft'  r 
Pref  in  arrears 

f)o  (’ommon 

Southern  (’anada  I*ower  ftV 
Pref. 

Do.,  (’ommon . 

Sterling  Bank  8',  .  . 

Tram  rower  . 

WVfltern  (irorerB  7'‘r  Pref 
W'halen  Pulp  &  Paper  7' r  Pref 
35^/f  in  arrears 
Do..  Common 


.Am  Beet  Sugar  .  .  . 
Am  Bosh  Magneto., 
.\m  ('an  . 

.Am  (  ar  A  F’ 

Am.  ('otton  Oil .  . . . . 
Am  Ice  .  .  . 

Am  Inter  ('orp  .  , . , 
Am  Linseed  .  ... 

.\m  lyieomolive 
('hesapeak  &  Ohio,  . 
Am.  Smelting 
Am.  Steel  F'oundries 
Am  Sugar 
Am  Tel.  ^  Tel . 

Am  W’oolen 
Anaconda  Copper 
Atchison 

Atlantic  G  &  W.  1. . 
Baldwin  Loco  .  .  . 
Balt  A  Ohio 
Bethlehem  Steel  Bl 
California  Petrol 
('anadian  Pacific 
('tntral  I,ieather.  ,  , . 

(Vrro  do  Pa«co . 

('handler  Motorn 
( ’hicago  M  A:  St  P 
('iucago  Rock  la  .  . , 
('hile  Copper  Co 
(’hino  (’opper 
Consolidated  Gas  .  . 
(’ontinental  ('an  .  . . 
Corn  T'roduclP 
Crucible  Steel 
( ‘uba  ('ane  Sugar  .  . 
Cohimhia  Gas 
Endirott  .1 
Erie  Railroad 
F'amous  I'laycr!* 

Krcf  port  Tfxa*' 
General  Filectne 
(teneral  Motors 
(ioodrich 

(ireat  Northern,  prof 
Great  Northern  Ore 
Gulf  States  Steel 
(ieneral  .Asphalt  (.*o  . 
Inspiration  Copper  , 
Int»'rnat  Harv  N  J. . 
Iniernat.  Nickel .... 
Int  Merc  Marine  ,  . 
Do  ,  nref 

Internat.  I’aF^T  .  .  . 
Kelly  Springfield 
Kennerott  Copper  .. 
Keyntone  Tire  &  R.  . 
Lehigh  Vallej' 
Maxwell  Motors  (B). 
Miami  (‘opper  .  .  . . 

Midvale  Steel  .... 

Marland  Oil  ... 

Mi.spouri  Pacific  .  .  .  . 
National  F.name! 
National  Lead  .  . . 
Nevada  ('onaol  Cop. 
New  Haven  .  . . 

Northern  Pacific  ,  . , , 
Pan  Amer  Petrol.  .  , 
Pennsylvania  U  H  .  . 
Pere  .Marquette.  .  . . , 

Pirrcp  Oil  . . 

Punta  Sugar . . 

Pierce  Arrow  . . 

Pittsburg  ('oal  . 

pressed  Steel  ('ar. , , , 
Hay  < 'on.  ('opper  .  .  . 
Reading 

Republic  Iron  AS  . , 
Royal  Dutch  .  . , . 
St .  Ixiuis  &  S  F . 
Sinclair  C onsolidated 
Southern  Pacific 
Southern  Railway  .  . , 

1)0.,  pref  . 

Stromherg  Cr . 

Studehaker.  .  . . 

Tennessee  Copper  .  .. 

Texas  Oil  . 

Texas  Pacific  .  .  . 

Tobacco  Prod-  Co  .  . 
Union  Pacific  .  . 
IT.  S  Iniust  .Alcohol 
U  S  Rubber 
T’  S  Steel 

WeetinehoujM* . 

Whit*  Motor  . 

WilJys-Overland  .  . 
Wilson  Packing  Co  .  . 
Worthington  Pump 


Lnd  Bnk 
Nat  Tru^t 
On  lioan 
T  (ien  Tr 
Tor  Mort. 
Union  T 
*  HoniD: 
Bell  Toi  . 

( ‘an.  Bna 
1  )om.  Iron 


Manufacturern  of  High-Grade 


THE  BANK  OF  TORONTO 


DiTidoncI  >o.  169. 

Notice  l.s  hereby  given  that  a  Divi- 
lend  of  Three  I'er  Font,  for  the  cur- 
ent  quarter,  being  at  the  rate  of 
I’wehe  Per  Cent,  per  annam,  upon 
he  Paid-up  Capital  Stock  of  the 


AT 

rAHlS.ftnI.  BIIANTKinn.OnJ.  Onl.  W  A  I  KltMtRIt,  Onl 

ALMO^ TL,  Ubi.  t:UATIC(M)K,  Qu«.  and  ^T.  II  YA«  IM  HE.  Uue. 


Selling  Agent*  to 
Wholesale  Trade: 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


General  Office  t 


New  York  Curb  Prices. 

Opening  pricci  furnished  by  Jenks  (iwynne  A*  ('« 
Bid  Ask 

Anglo-Amrr.  Oil  . 14* 

British-Ain*  r.  Tob  .  •  23 '«  21 

C<>ntrifngul  .  20'‘g  21 

J )pisw arc  Coal  .  .  fll  -*3 

(ilen  .Aldcn  .  7H  79* 

CiOi>dyi*ar  Tire  &  Rub .  8*4  9 

Gulf  Oil  Corp  .  Ar»*4  67 

Imperial  Oil  » 

Inter  petroleum  .  1 U4  1*’ 

Mountain  Prtxluccrs  ..  . .  11  Id* 

Mutual  Oil  .  10' x  ItC, 

New  Bradf‘>rd  3*4  3’ 

PeiTless  Truck  Ai  M  .  . .  27  30^ 

Park  Tilford  . 32*  a  32^ 

Penmock  Oil  .  1 1  ‘  a  1 1 ' 

Radio  ('orp  . 3‘«  3' 

Salt  Cr#M>k  Cons  ..  .  ft^4  ” 

Salt  Cre«‘k  Prod  .  18' 

SO  of  lnd  .  oft  ’ij 

SO  N  V  .  Jl'<  11  ’ 

Vncuuna  Oil  .  Vi'd  '2' 


he  Bank  and  its  Branches  on  and 
ifter  the  First  day  of  Bepember  next 
o  Shareholders  of  record  at  the  close 
jf  business  on  the  10th  day  of  No- 
•eml)er,  1023. 

By  order  of  the  Board. 

JOfiX  B  LAMB, 

General  Manager. 
The  Bank  of  Toronto.  Toronto, 
Octol>cr  2}th,  1023. 


PARIS,  Ont 


Sherwin-Williams 
Paints  &\^rnishes 


The  Sherwin-Williams  Co, 

of  I  anndn,  I.imttod. 


Tna 

EARTH 


ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


NOTH  i;  TO  SHARKHOl.IiERS 

Notice  i.s  hereby  givea  that  tlie 
nual  General  .Meeting  of  ftie 
archolder.s  of  the  Sherwin-Wil- 


(iOl.li-UKARIX;  OI  AIHZ 

IN  101  IJMI  IL 

(ireat  fin;].'  of  gold-hearina  (ja.ntz 
have  lately  hern  ni.ide  in  t’o;irn.<  v 
Towns'jlp,  Qnebee.  wbieli  Ihiity 
miles  sotith  of  Amos.  The  dykes  aie 
of  nnnsnal  strength  and  len-1h. 

Furthri'  veins  in  this  Idg  dyke 
’hearing  free  .gold  are  br  ing  nnrr  vt'r- 
ed  almost  every  day.  lnd  if  these 
showings  provr'  to  (•rint,in;;e  al  dr  pth. 
they  may  jjlare  Fournie;'  'I'ownship 
on  the  map  as  Ihe  next  grrat  gobi 
mining  ramp  of  I  'anad'i  _ 


The  Larf^est  Paint  &  I'arnisfi  Makers 
in  the  British  Empire 


BECOME  A  REGULAR  READER 


NOTICE  OF 
DIVIDEND 

FAMOUS  PLAY^S 
Canadian  Corporation 

LIMITED 


It  routs  only  three  (lullara  u  year  tor  regiiO 
CanuiiliiD  uililrrkii. 


Standard  MininR  Quotations. 

Quotations  supplied  by  J  (i,  Beaty  &  Co 
Brokers,  Toronto 

C^old:  Hid 

Algonq . .  4.  34, 

Apox  . . .  •  -  X  2 

Arsonauf . 

.*inTa«  .  •  ^''4  3. 

Baldwin . .  •  •  •  • 


xul:  i'i:«a.n(  ial  timks  i>i;iil.1siiing  co..  mmitlil 

Montreal. 


NOIICE  l.s  hereby  given  that  a 
dividend  of  seventy-five  cents  (75e) 
aer  share  has  been  declared  by  the 
Limited, 


for  TTlilf'i  NrntI  The  l-'inanrlal  TTjoea  for 


Direrfors  of  Imperial  Oil, 
tnd  that  the  same  will  be  payable  in 
respect  of  shares  sperlfled  in  any 
Share  tVarrant  of  the  Company  with- 
.n  three  days  after  the  Coupon  Serial 
Vuinber  Eighteen  of  such  .Sham 
tVarrant  ha.s  been  presented  and  dr¬ 
ive  red  to; 

The  Royal  Bank  of  Canada, 
Toronto,  Ontario, 
jr  at  the  office  of : 

Imperial  Oil,  Limited. 

56,  Church  Street, 

Toronto. 


Bucking . 

(’bfip  liu  .... 

('  W  I)  I . 

CUft«)fi  ... 
(‘olumbus  .... 

Beatty  . 

David  ('  . 

('urn  Rtfl . 

Bidgood  . 

Dome  M  ... 
Dom  Kirk  ... 
Iiie»b<»l  Oro  .... 
Gold  IWf  .... 

(to)dale  . 

Hattie  . 

Holl  ('on . 

Ilunton  . 

Inspirat  . . 

K«*ora  . 

Kirk  Lk . 

Sh  .  .  .  .  , 
McIntyre,  .  .  . 

Monefa  . 

Now.'’ay . 

Matach  . 

P.  Crown  . . 

Mont.  Ont  .  . . 
P  Tixdale  .  .  - . 
Preston  .... 

Schu  G.  M . 

Tough  O . 

Te<  k  H  . 

Thom  kr . 

Vip<*nd  . 

Wakenda.  ... 
W&eaifika  ... 

W  Tree . 

W  Harg  . 

\  leUers  .... 

Mlvor; 

Hailev . 

Beaver  . 

('asik-Tr.  .... 

('oniagaa  . 

Crown  R  . 

Koeter  . 

Gifford  .  ... 
L^trraio  T  .... 

Keeley . 

Lorrain  C . 

I,A  Rose . 

McK  iJar . 

Min.  Cp . 

Nip’ng . 

Opbir  . 

Pr.ter  L . 

Sil  l>eaf  . 

T'^-miak  . 

Trethe  . 

Wettlauf 

Oil  and  Om 

Eureka  . 

petrol .  . . 

Vac.  Gas  . 


Notice  in  hereby  given,  that  .i 
Dividend  of  Two  Dollnrs. 
per  Hbare  f*»r  the  quarter  tnd- 
ing  31  Hi  October.  1023.  ha.s  been 
declared  upon  the  flrat  Prefer- 
ence  Stork  of  the  Company,  pay¬ 
able  on  the  30H1  day  of  Novem¬ 
ber.  1023,  to  Slmreholders  of  re¬ 
cord  31st  (Jetober,  J923. 

Hy  Order  of  the  Board 
(Signed)  N  L.  NATHANSON. 

Managing  Director. 


SBII^iCliJin’lONSt  In  f'nnHtln,  93.00  n  yenr;  9L7R  for  elx  months.  In 
Great  llrltnlii*  12ii  11  >enr;  7«  for  wJx  iiiuiithx.  In  I  nited  Mtatc'i 
9tL.*0  u  >rur|  92.00  for  aix  montha. 

Make  nil  CUequra,  JJrufta  and  Muncy  Ortlera  pnyiible  to  tha 
Company, 


Standard  Oil  Stock*. 

Kiirni^ihfd  hv  J^rk.,  (iwynn.  4  ( 
Bid. 

\ng}‘>- ^n1r•^i^an  Oil  .  .  .  .  DJl 

Atlantif*  Rf*  ('em  .  103*„ 

Atiantir  Rrf  Pref  117 

Burk  Eye  Pip*- Line  .  .  "2 

Fureka  line  Line  ....  93 

-III  Pipe  I.inr  .  1 W 

Indiana  Pipf*  Line  ....  8.3 

National  Transit  .  21*4 

N  Y  Trans't  .  90 

Northern  I*ipe  IJne  .  100 

Ohio  Oil  •  .  ftO 

Prairie  Oil  &  Gas  lOti 

-  Prairi^  Pine  Line  ....  98 

Southern  ripe  Line  .  91 

Sfiuth  Penna  (Ml  .  112 

Stand  (til  of  ('alif  .  .  .  ,"4 

Do  .  Ird  .66^4 

1)0  .  N  .1  ^*om.  32^g 

Do  N  J  Pref .  llft»4 

Do  N  ^  41 

Union  TanVi  Car  ( Urn  .  86*  ^ 

I  »o  .  Pref  106 

\  a''utjTn  Oil  51 

Imperial  (HI  <«5 

JniFrnat  Petroleum  Com  ..  14^* 


Investment  Returns. 

f'urnishfd  by  f)BwaM  &  Drinkwktpr.  Mpmb'»ra 
of  thf'  Montreal  Stork  Exchange 
t)iv. 

Uato  Price  Ucturn 

.\bitihi  .  4  S  T2 

Axheto.  .  4  .18  10  f.ti 


Ontario, 

'Uch  presentation  and  delivery  to  be 
made  on  or  after  the  first  day  of 
Deecniber.  1923. 

Payment  to  Shareholders  of  recor.i 
and  fully  paid  up  at  the  close  of 
lousiues: 

1923, 


Accountants. 


Br.'izil 

( ‘an  (  ement  .  . 

Do  pre' 

('an  Converters 
('an  CottopR 
Do  .  prof 
Can  (icii  Elect 
Can  Par  Rly  .  .  .  , 
Detroit 

I )om.  Bridge  .  . 
Dom  ('oal.  pref  . 
J>f)m  (i!as« 

I  )o  ,  pff  f 

Dom  Iron,  pref  . 
i)om  Stee*  pf*»f  ,  . 
Dom  Textile 
1  )f>  pref  . 

How  Smith 
Do  prrf 

I^ke  of  tho  Wood3 
Do  .  pref 
Ijiurentlde 
Mackay 

Mtl  (  ottcnn  ... 

Do  .  prof 
Mtl  I  H  A’  P 
Mt)  Tramway:* 

Nat  l  Brew  .  'Parva 

Ogilvir*  . 

Ottawa  Power  .  .  .  , 

Penmans . 

Do  .  prf  .  . . . , 
Shawinigan  .... 
Sptni*h  River  . .  .  , 

Do  .  pref  ... 

Steel  of  ( ‘an  .  . . . , 
Do  .  pref  . 

St.  I.JIW  Flour 
•^"'New  York  Pne* 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  in  Aecouiitaney  (L.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


on  the  15th  day  of  .November 
(and  whcne  shares  are  repre- 
Isented  by  Share  Certificates »  will  be 
[made  on  or  after  the  1st  day  of 
December.  1923. 

The  books  of  the  Company  for  the 
[transfer  of  .shares  will  he  closed 
from  the  close  of  holiness 
16th  da>  of  November,  to  ll 
rf  t);isincs.'3  on  the  S'dli  day 
venibrr.  1923. 

By  Order  of  the  Board. 

E.  V.  A.  KENNEDY. 

Secretary 

56.  Church  Plr.'et, 

Toronto.  Ontario. 

November  61h.  I!t23. 


on  the 
le  close 

of  No- 


nOOI’ER,  ARTr^'R  D. 

225  Board  ot  Trade  Bulldl-B 
(Oacar  lludeon  ^k  Company) 

Maia  m& 


FLRRILR,  OLITKlt 

211  McOill  tit 
Ito.sHl'  /ii .  1  liono.  riateau 
Uaiii  2iiiiS 


BAKKlt,  KKRRLN  £  CO.,  L.  C. 

292  St.  J&me,  St. 

Eklward  C.  Baker 
Hugh  F.  Kerrln 
Rain  h.ib'lliS 


I  Foreign  Exchange. 

s  60  Quotmtion  by  the  Union  Henk  of  Canada 
4  09  Demand  Now  York  Montreal 

«  fit  Sr/-ling  .  4,44k.  4  51  f. 

■  5'  Italy  . 04454,  0450'. 

4  fki  Norway  .  1460  1 4R2 

~  41  Belgium  . 0497  .0.S05 

f'  n’t  Denmark.  .  . IfiSfi  1724 

6  12  Braiil .  0860  087.2 

91  France  .  ().'i75  0584 

8  0>  Holland  .  :i8«!  3920 

7  14  Sweden  .  26il)  2670 

.0  07  I  Switzerland  1770  1797 

7  07  .  Spain  .  .1321  1341*4 

!'  68  ,  New  York  funds  in  Montreal  are  1  17-32'T 
Premium 


LOKTIE,  It.  P. 

294  St.  Catherine  B. 
(Uortle,  Uauthivr  oa  Dufreane) 

Eaet  4076 


FOSTER,  T.  TATES 

137  McUill  laL 
(llobaon  41  i  osittrr 

Main  Cbl 


BELAh'GER,  ECRENZO 

134  Duroeber 

Plateau  414* 


Y.  Cotton  Exchange  Prices. 

Furrish«d  by  J^nks.  ^  wyrnp  A  ('o  . 

()p*^n  High  Low  Clopir** 
.3:'.2o  .3378  3318  ,3365  74 

3350  ;'40M  3335  33«2  93 

f3t>4  3.398  .'1335  3388  93 

3:400  33.50  3285  3330  38 

2830  2St5  2770  2830  35 

336.5  ;4J10  3347  3395  340“: 

3450  up  125. 


CAEJfEAr,  ED.\I0ND 

4  Hospital  street 
(Garneau,  litewart.  4k 
I’areQleau) 

Main  7112 


PAQIET,  F.  B. 

120  St  Jomea  St 

Rain  7069 


URIGGS,  EDIT15  3L 

199  Bishop  Street 

liptonn  3468 


UrtotK»r.  .  .  . 
^C^rr'*'*r 
^pot  (  OtlOl 
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LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


fVHembers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


I  A.NOIHKK  HILL  WIvFh. 

I  The  ('Hii)i(liHii  stork  m»rket  ha.® 
passed  thmufrh  another  dull  week  in 
which  there'  has  been  little- in  the 
;  way  of  price  movcnienl,  except  of 
the  usual  day-te)-day  sort.  I  niil 
conditions  bec.Anie  clarif  rd  to  a 
I  {treater  extent  than  they  are  at  the 
.  prtsent  time,  and  tinti'l  somethinp: 
'  more  closely  resem-blin;;  daylicht  is 
discernible  in  Kiirope,  dullness  ni;iy 
I  continue  to  rule.  The  stork  market 
tit  iv  St  is  l)tii  tin  economic  baromi- 
ier  of  world  and  rational  condition.s. 
and  where  the  ene  js  ile(>en'i''nt  U!) 

I  on  the  other  it  is  dlfl'iculi  to  exp.  c‘ 
i  anything  to  develop  in  the  forme; 
except  as  indicated  by  the  latter, 
Spectilatlve  fervor  is  lackins  .i'tst  tis 
the  incentive  for  it  is  prticlicaily 
I  non-existent.  .\  .=))rculative  mat-- 
I  ket  cannot  lie  created:  -t  mttrt  de- 
j  velop  as  a  natural  result  of  condi- 
I  tions  and  trends.  I'ntil  these  bases 
are  formed  uhe  .si;pc'r.str;iet  a  e  of 
ir-irket  activity  can  net  he  con.-truet- 


STOCK  BROKERS 


nE.\D  OFFICE  AND  DOKfcS:  DRANCH  OFFICE  AND  WORKS: 

l.urtaine  I-ocks,  I’.Q.  Toronto,  Otlana, 

I’.O.  Address,  Montreal,  I’.Q.  and  W  innipeg. 

Sales  Offices;  Montreal,  Oiiana,  Toronto,  Winnipeg)  Regina, 
Edmonton,  Vancoiirer. 


HALIFAX  ST.JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WI.XNTPEG 


Direct  Private  Wire  to  aii  Branches  and  New  York 


Electrical  Energy 


REIJARI.E  CONTIMOrS  IT^LIMITED 

!S|x  (6)  fV>'rlro-F/lec>  Affiliable  for  atsc  24 
trie  I*o««er  plantM  lioifr«  |ier  day  niid 
nnil  larse  Mtcam  every  day.  \o  re- 
planl  Kesrrve.  «1rlcllon«. 

FOR  POWT.R,  LIGHT  AND  OTHER  I'l  RI'OSKS. 

(ienemted  and  Distributed  hj  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

MiinufaetariiiK  niMl  JllatribiitiiiK  _ 
jK  l  or  RFMDFIVTIAI^  and  • 

GlAo  C'OU.MFHClAIi  FSKS  ^  |J3  |  S0rVIC0 


Approximately 

iKMt  If.  f*.  avnilahle 

for  all  purpowcM. 


(Tljf  f iiwiifial  Cimrs 

CANADI  AN  STOCK  MARKET 

C,HOt  P  AVKRAGE.S 
l'»H  TO  DATE 


Investment  Suggestions 


\>  c  t%ould  rail  .xoiir  attention  to  the  attraetH'enes*^  of  tlie  Hirer 
folIoAvingi:  KOiiiifl  KeeurltieN 

llovvard  ^^iiilth  Pfd.,  market  prier  returning:  about  .  ^ 

*«panii9h  HIver  7^r  rfd..  market  price  returning  about  .  .  .  .  7.C>^k  , 

>lofitrenl  t'ottons  7^7r  l*fd.,  market  price  returninu  about  .  .  .  .  0  50'^ 


THE  VSRESTO.S  SITI  AiTOv. 

(onlinucd  wnakness  in  .\sbc,stos 
I  orporation  stocks,  prices  droppius 
,  to  pp-w'  low  levels  for  some  ycais. 

turns  attention  to  ihe  industiy  il- 
'  self.  fns.atiK'f.Tctory.  conditions  arc 
I  probably  the  cxplcinaflou  of  ('iirrcnl 
market  weakness  foi'  the  shares. 
I’riec  cutiinR  ha,s  advcrsfl,.  affected 
jmofir:,.  .\s  a  cnnsci,  ;enr.',  ^-aarc- 
holders  arc,  undoubtedly  atuirehen- 
sivf  about,  the  po.t't'on  of  i  :ie  ilivl- 
I  (lend,  the  common  bavin;:  iiceii  rc- 
i  dured  some  wrekr  aso  from  d  per 
lent,  to  f  per  <  oni.  and  tlu'  preferred 
from  7  per  cent,  to  0  |)er  rent.  Share¬ 
holders  may  he  asked  lo  fonao  their 
.dividends  for  a  time  rathfr  tliati 
W’caken  the  financial  po.-itinn  of  the 
company  at.  such  a  (•lillcal  period  in 
Ihe  event  of  the  <  Oinep  iin  no*  In  in;; 

:  atjle  to  earn  t.)“  rrdiieed  i.'il'.-. 

At  tile  recent  iTrliictioii  in  Uk;  di- 
v'dcntl  Prc.-  idrul  Ib:s-  explained  that 
the  ( onip.oii  i.s  dr  iarrfrl  li;  it  .  b>- 
'  law'.s  from  pty'r  ^  d;vi  lends  not  ejirn- 
I  etl  in  the  yea:'  in  wliieh  tliey  are  paid, 
so  the  tuirplu.i  IS  not  availahlr.  It, 
I  h'l.s  itecn  .  uiraesti  d  ta.al  the  eompani 
'  eoiild  otercfiait;  thi.5  I,;.'  decl  'irin;;  a 
!  hoirus  but  :l  is  felt  that  such  a  dis- 
,  tiiirsriiient  we-.bit  no:  inert  witli  {;cn- 
(  I'nl  .appiov.al  v,  '''..  :i  c.iiciim.stances 
'.•'ffi  rrin:;  the  fori'.]):  t;y  are  lake!)  info 
I  I  onsideration. 

Tlic  nc.xi  dividend  decl-aration  is 
not  rlue  until  near  th"  end  of  ftccem- 
ber.  such  difhar.ecriont.H  a.®  are  then 
i  authorised  ittcoming  payatde  .latiu- 
lary  1.5.  I'tt’-I. 


Iiarf  pnseiileil  a'lo'e  re|)r  'tiif s  file  course  of  flu*  f'aiiatliaii 
ket  diifiiitt  the  yearly  periods  Ilflf-Urju  and  by  inonfhs  since 
limr  of  ll’-l  fo  dati*.  For  piiriHtses  of  citirif.i  the  groups  makinir 
liistrial  stocks,  ftvo  milling  stocks  and  four  cotton  spinnings 
cs,  Itaie  been  conibineil  info  otic  group  oliidi  appears  undir 

|L>  industrials,” 


STANLEY  MAY  Sf  CO 


Member*  Montreal  Stock  F.xeiinnKc. 

.to  IfuSriT.VI.  s  rUKKT  ....  Phone  Main 


Inqiilrx  nequrKted.  Adilre*.*  to 

Power  Hid.,  Jgl  t  rnli*  St.  V\e*t, 
TrI.  Miiln  -lO-fO.  .VfoiitroHl, 


Low  Rates  For  Service 


Twenty-Four  Canadian  Stocks  |  OSLER  &  HAMMt 
Average  More  Than  5  Points 
Above  Levels  of  October  1922 


Calendars  that  Last 


Stock  Brokers  and  Financial  Agents 


It  is  not  too  late  to  plate  your  order  for  I.)avi(jsoii';- 
LitlioRrapherl  Metal  Back  Calonciars-  the  kind  the  banks 
Use — and  be  assured  ol  a  calendar  that’s  as  j^ood  in  Dec- 
einbrrasit  was  in  Janu.ir\'.  New  pads  oiiK  necessary  lor 
;  ucTcediiif:  years. 

D.iv  idson's  metal  and  lithograjihcd  ineial  ash  trays  and 
other  nox’clties  make  ixcellenl  anri  ini'.xpensivi.  Christmas 
;,ifts.  ( Irtier  fo-d.iy. 

Ju  JHoli/yi  i  ic^Aon 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchangs 


nnd  ihnt  while  the  dot  dine  of  the  past 
f'  iv  inonlh.-'  has  been  very  .^avere,  f^ie 
':np  I'al  inai'kc!  has  displayed  a  rnn- 
sidfnt  resistance  to  selling  which 

la  gh’  lia.vo  brought  price  levels 

V  muc.h  below  the  firm  basts 

w.iieh  arfiallv  was  established 

ouiid  ;ne  .[line  low. 

'liiimg  Storks  I'l,  '_M  Points. 

The  m:il:ng  sioi  k  group  is  the 
br.iadt  o  .^.ijner  of  the  tear,  showing 
an  advance  of  21.12  Itoints,  while  the  llartland  B.  MacDougall 
rililitii  .-  and  pitwvr.s  have  rl.sen  P'l.ll. 
and  Hi"  cotton  ipianine  and  toxfibs 
Ih.i::  points.  Tho  hank  Rtoekr  ate 
al^o  up  from  last  year  showing  an 
aivcrage  gain  of  l.'ik  points. 

'Ihe  year  show:-!  a  decline  in  two  j 
aronp,-.  Phe  six  industrials  bate  1 
fallen  S.fik  points  In  the  period  and  j 
the  four  {tapers  have  decline'!  b.69 ,  j 
prints.  :  ^ 

The  table  which  follows  offeis  a 
tra'iy  comparison  of  the  changes  ”” 
which  have  o."euned  in  the  f'anad'an 
stork  market,  as  indicated  in  The 
r-’inau(d.al  Times'  stock  market  aver-  , 
aces,  as  between  OiTober.  192,3,  ari-d  ' 

Septemiter,  .Ttrly.  March,  as.  w-ell  as  ' 

Oetoher,  1922.  There  is  also  given  j  i  ; 
p  complete  record  of  monthly  group '  \  ■ 
average  fluctuations  since,  the  begin- ^  , 
ning  of  1921.  as  woll  as  a  record  of  I 
years'  averages  for  the  same  groups  |  {j] 

Itaek  to  1914'  I. 


ff  onfitiued  Front  Page  One.) 

month  i,i'ec:eiling  tlie  iiiiiial  weak-: 
■  nrs.®.  Thr  Octoiitr  .a-.e.-ag'-  -  or  ji| 
lisle,!  :-togks  Shnw.v  i  lo®".  id  '■-.<911 
I'-dnt®  ;  om  the  .'.l  -rfh  riv  i.::rr.  ini 
ih*  var  on®  groups,  detld''-  are  j 
rral  siree  that  lime.  T'le  miHing 
uo'ip  leads  with  a  dir.ti  'if  Is  12 
prdtti.s:  .six  indv..4ria.!s  are  mf  IM" 
iMinf.®:  four  paper.-  lia-.e  I'aio-n 
P'.l'k  poinfs:  four  eotton  pi'inhiv 
rii'fl  lextile.'!  are  down  5.5''  |.o;ni'-. 
four  iianks  have  deeliiu  d  7.25  ),:;:r.ts : 
while  Ihe  s')le  advance,  oeciiri 'nc  iii 
Ice  group  made  U)>  four  uiililies  and 
pu’v  t  •  amo’iiits  to  only  :1  21  ))oints. 

tiooii  Vdiaiiee  on  Viar, 

While  these  driliiK.®  are  fairly 
heavy  and  go  t'l  .'how  that  the  mar¬ 
ket  has  suffered  a  severe  setback 
si?,(e  Ihe  beginning  of  the  reaction, 
it  i.s  encouraging  to  noie  that  as  com- 
[ri:ed  wilri  Oetobt  r.  1922.  i  iirieni 
priee.s  arc  gencially  eons'deral)l\ 
higher,  the  market  having  sustained! 
a  good  portion  of  the  years  gain;. 

Uciween  Octoiier,  1922.  and  Ortf)- 
iier.  1922.  there  has  ocrurred  in  the 
ease  of  ihe  average  price  of  24  stoe'-ts 
in  ad\  mce  of  no  le.®s  than  5.14  points 
indicating  that  w-hile  rurrent  weak- 
ues.-,  may  Tte  of  ronsidcrahle  monyent 
to  .h(  Irlers  of  stocks,  there  is  at, ill  an 
element  of  strength  in  tlie  situation. 


TORONTO 


21  JORDAN  STREET 


a  lid  F.'i.tof.i 

'lorontu,  Wiiinliirg.  Ihl^ary 


UGNTREAL 
y  nurouver 


Robert  E.  MaiDauitall 


Norman  Root 


MacDougall  &  MacDougall 


Members  of  the  Montreal  Stock  Exchange 


102  NOTRE  D.4ME  STREET  WEST 

Iclephonc  Main  258* 


,  tiFKF  ATsi'f  AMLRH  AN  (  A  AW.MID 
I  Itenjatuiii  ’v.  Duke,  who  recently 
.purchased  Virginin-fk-irolina  f'hemi- 
I  cars  holdings  of  .Amc-ican  (  y.nnamid 
i  I w’bosc  seeur'T  t  s  .iro  listed  iti  I'or- 
I  onto)  now  eontroki  the  latter  ron- 
j  pany  with  appro.ximrit.f  1\  k'.  oiW 

share.®  of  tJic  common  out  of  il.f  - 
I  000.  say.s  .Ad-oms  in  Barron'-.®  Weekly, 
i  “I  do  not  believe  the  slock  will  lie 
1  listed  fin  W.nll  .Street),  as  with 
I  Mr.  Duke  holding  -so  much  of  it,  the 
;  market  will  not  be  surficienily  dis- 
tr.buted  to  allow  of  its  entr>  upon 
the  big  Exchange,"  he  says. 

"Mr.  Duke  is  very  shrewd  in  his; 
piire.htisos  and  he  lias  long  Ix'pn  a ' 
heavy  holder  of  American  Cyanami'd.: 
When  it  w'a.s  announcf'd  that  he  had  ■ 
paid  between  .$1.. 500,000  and  ?2,000.- 
000  for  the  Virginia-Carolina,  I'.iiemi-- 
cal  holdings  there  was  a  sciamble  to 
bny  Cyanamid  stock,  hut  there  was 
so  little  of  it  around  that  s  few  him-, 
dred  shares  advanced  some  20i)Uiiits 
in  short  order. 

"T  hear  the  dividend  will  he  in¬ 
creased  to  fi  per  cent,  at  the  next! 
meeting,"  he  eoticlndes. 


We  ’Execute  orders  in 


Due  15th  October  1928 
15th  October  1943 

at  current  market  prtcea. 
Inquiries  solicited. 


JOH>JSTON  WARS 


MONTH’S  CHANGES 

Increase  or  (leereuse  iis  cunipiired  to: 

Oef.  Sept.  .Inly  March  Oct..  lfkI2 

8  Industrials  ..  ..  4H,«6  — l.li.5  l.ifS  -11.10  —  S.IW 

•-*  Milling . 231.2-5  —S.I.l  i  1.5.00  -FS.12  -21,12 

I  I  tilities . 12S.50  0.01  r  it.i;!  -  IWI  -p  10.1 1 

1  Spiiiuiiigs . 105.02  i  1.12  — ^  1.57  s.39  -j-I0.12 

I  I'apcrs .  7S,N|  —  2..32  —  1.00  li).2'>>  —  O.OO 

I  Banks . 221.kl  —2.07  —  5.HI  --  7.!?s  l>0 

:(  Stocks . 130.33  —2.05  i  i,‘.>u  _  5,1  j 

I 

YEARLY  AVERAGES  j 

Four  Four  Four  Twenty-fenr  | 

Spinnings  I’apsr.,  B&nks  Stocks 

40.52  32.82  232. S7  98.09 

41  37  32.79  230.78  108  84 

5110  4949  22396  11064 

60.39  50.04  217.62  104. S4 

55  07  49.25  217.16  109  69 

72.94  74  26  216.19  129.22 

81  81  106  49  214.81  130  13  j 

72  76  68  79  211  86  Ill  66  , 

87  72  78  97  216.15  -124  25  I 

MONTHLY  AVERAGES  * 

six  Two  Four  I-our  Four  Four  Twenty-four  j 

1921  InduBtrisIs  Millings  ftilitiw  Spinnings  I*»pers  Bxnks  Stocks 

.  62  47  168.60  103.40  70  6S  .88.31  211.81  117.61  ' 

' .  59.68  179.60  103  00  72.60  82  29  214  38  122  72  ' 

r .  66  46  173.67  tOO  59  73.41  78.08  213  19  116  49 

.  52  16  172  Oil  100  61  71.85  76  76  212  06  114  24 

y .  60  48  170.50  102  56  72,96  77.99  212  00  114  41 

IP .  44.88  167.60  9.S.65  72  65  64  56  211  16  109.67  i 

y .  42.92  161.34  99.15  70  13  55.41  209  34  106  88  * 

1 .  42.10  163, 2o  100  62  70.0.8  54  34  210,37  105  13  , 

t .  42  69  149.25  101.34  71  48  65  73  209.81  106  06  , 

.  47.08  16>  .26  101.62  78.75  63.81  211.72  10920 

v .  48  7 1  166.87  103  62  76.45  66  99  212  94  112  44 

: .  46.46  163.62  104.97  77.10  62  18  213  19  111  09  . 


171  St.  James  Street,  Montreal 


Public  Utilities 
Earnings  Reports 


HYDRO-ELECTRIC  POWER 


POHTO  RICO  RAIl.WAYfl  COMPAtVY 

‘  1922  1923 

SeptAinhep — 

Grose . »ia9,657  $103,53.' 

Nr-t .  43  140  27,034 

N'lnr  months — 

Gross . 987,234  975. 73f 

Ket . ,394.54  4  293.191 


Four 

Utllitiea 

119.15 
129.03 
134  23 
120  34 
118.28 
119  94 
104  R1 
101  68 
113  08 


We  have  chosen  10  listed  seenrltii 
as  being,  in  -our  opinion,  represent 
tire  of  the  highest  grade  of  inve® 
ment  stocks.  tVe  consider  these  “Ti 
10  best  investments”  on  the  Caradi,- 
market 

Holders  of  1923  V'eteries  shoii 
consult  ns  in  respeet  to  reinvesi 
ment  of  funds  received  from  Noj 
1st  maturity. 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup- 
lily  of  cheap  hydro-electric  power. 

The  large  developments  ot  this  Company  place  it  in  a 
fctrong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should 
gale  towns  wherein  "SHAWlNiCAN  POWER” 


loductrials 

40.18 
67  68 
69  31 
69.39 
68.90 
71 .64 
69.88 
49  76 
61 .95 


HRAZTI.fAX  TRACTION  L.  &  P. 

Pvpt<»ml)er  (i-n  milrpi.*)  — 

1923  1922 

Gre.'s  ..  ..  ..  21.11)5.000  17,572.000 

Op.  expense.'  ..  8.IS9.000  5,9S8.i)0ii 

Net  earning.'  ..  ]2,(;79.000  11.5,31.000 

9  niop.  gros.*  .  ISl.SSO.OOO  143.910,000 

9  mo».  net.  .1.09,406.000  89,963,000 


investi- 
is  avail- 


Montreal  Stock  ExohangeMpnber 

162  St.  James  Street,  Montreal. 

Main  4000 

T.  Kelly  IMckln*on,  .1.  V  K.  M  iilba 
W.  .MeI.ea  ■Wulhank. 


POWER  BUILDING,  MONTREAL. 


IlAth  01'0's  .in-d  net  earnings  of  the 
Drar.  iran  Traction,  Ligrbt  &  Pow  er 
Compsiny  were  somewhat  lower  for 
Seplemhcr  as  compared  with  a  two 
months  immediately  preceding.  Com¬ 
pared  w'lth  the  corresponding  period 
of  1922.  however,  suib.siantial  ad¬ 
vances  are  .shown.  Groses  earnings 
from  operation  at  21.168,000  mllreis. 
compare  with  17,672.000  milreis.  an 
increase  of  ,1,569,000  milreis. 

Operafng  expenses  increased  from 
5.980.000  milreis  to  8,489.000  milreis. 
Net  earnings  at  12,679,000  milreis 
compare  with  11.584.000  milreis.  aiij 
increase  of  1.095,000  milreis.  ,-Vggre- 
gatc  gross  earnings  from  January  1  j 
to  September  30  totalled  181.SgO.000 
millets,  against  143.910,000  milrc.s.  a 
gain  of  37.970,000  milrek'.  -Aggre¬ 
gate  not  earnings  for  the  rcsitective 
periods  stood  at  109.406,000  milreis 
and  89.963.000  milreis.  an  increase  of 
19,443.000  milreis. 

Fluctuations  of  the  milreis  in  f.x- 
ckange  markets  render  a  final  corn- 
par  s.oa  of  earnings  a  matter  of  some  j 
difficiiUy  for  the  revenue  from  some 
of  the  .services  of  the  company  are 
paya.blc  in  wliole  or  in  part  on  a  gold  | 
basis,  and  therefore  larger  receipts 
in  milreis  are  shonvn  iin  consequence  | 
of  the  decline  in  Brazilian  exchange. ' 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B. 


Membeit  Montreal  Stock  hcchante 


We  are  prepare.d  fo  carry 
Listed  Seenrifies  lo  he  paid  iur 
upon  the  iustalinent  iiluii. 


Suite  .HS-3111  Main  OfitO-flOtl 

Transportation  Bldg.  -Montreal 


Gen.  Offices;— 211  McGILL  STREET 
MONTREAL 


If  shniilil  be  borne  In  iiilnil  fh.-if  »(oi.g  market  .a, 
treail  Iniliciilor.  Actual  avernKC*  of  fo-<la>,  tiunevrr,  'kh 
•lircefl.v  xxifli  flisurc*  Mevonil  year*  liaek.  a*  <livi-Jeii-| 
earnliiK*-  tbe  rc«iilf  of  broadenliiK  M-ope  .-in<l  biisine*!. 
i<)  d-j  wlfli  price  movcmciif *.  Hoarink  fiii.*  in  mind,  if 
<'Oii.*ldcr  the  ronsieciifl ve  pi-OKri-s*  or  rctrojjre^sion  of 
to  year. 


Memlj.frs 

Mcxlfoecil  SteckExc^! 
17StJoL'.iSt. 
MONTREAL 


LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS.  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


hoiieless  .statement  which,  however, 
is  more  ('ucourag'ug  to  ttoie  who 
hold  slocks  at  the  present  time  and 
:irr  inclired  to  orcc’,)t  tnr  written 
word  as  .gospel,  rather  than  apply  to 
it  The  acid  test  of  taeir  own  judg¬ 
ment  : 

•'In  our  opinion  d  .stribution  of 
goods  will  continui  ai  a  liigh  level 
until  December,  but  I’rodrctior.  will 
c.mtinue  to  decline,  B\  .latinaiy  .-o 
many  wage  and  salary  eariurs  will 
be  idle  or  half  idle  that  the  )i;irchas- 
I'ng  power  of  onr  people  will  decline 
materially,  an-i  both  production  and 


(.  .'irimition  w  in  Mien  f  M!  o 
gcMiei-.  We  expect  the  depr 

to  continue- ihroiigh  next  s" 
and  perhaps  longer, 

"We  are  cnnniiiig  uii  sucli 
pre.ssioii  to  free  capital.  :uid  i 
liiiee  money  rates  Miat  thi'  !)i-i 
good  !  <mds  and  ttrofcrrcil  .stock 
hate  a  prolonged  adxaiice.  i 
not  look  for  ti  |>rol'ound  depr 
111)  several  years  yet,  or  lor  a  s 
and  ilrastic  decline  in  tin 
I'omnion  stock.',  but,  ar.  w 
x'eek.  we  can  n.ever  tel! 
happen." 


ession 

;mmcr. 


cment  is  made  that  the  ' 
p  of  Arthur  Bruneau,  Jr.,  1 
Weller,  in  the  brokerage  i 
li.  \\  elit'i-  it  I  'o..  has  been  | 
I  .  li.  Weller  will  con-] 
'  sa  d  l,i,-('tinue  bnr-inc?s  under  the  same  name  | 
what  wbljand  style  at  rccan  1011  Transporta- : 

jtion  Building.  1 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Sguar 
MONTREAL,  QUE. 


